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5HLQYHVW���5HXVH���5HQHZ
3XEOLVKHG������E\�WKH�&LW\�RI�&ROXPEXV��2KLR

7KH�SURMHFW�WHDP�WKDQNV�6WHYH�0F&ODU\��'DQLHO�7KRPDV��DQG�'LDQH�&ROH�RI�WKH�&LW\�RI�&ROXPEXV��WKH�VWDII�RI
WKH�2KLR�+LVWRULF�3UHVHUYDWLRQ�2IILFH��DQG�DOO�WKH�FLWL]HQV�RI�&ROXPEXV�ZKR�WRRN�WLPH�WR�EH�LQWHUYLHZHG��WR
DWWHQG�PHHWLQJV��DQG�WR�UHDG�DQG�FRPPHQW�RQ�GUDIWV�RI�WKLV�GRFXPHQW�

3URMHFW�7HDP

-HIIUH\�'DUEHH��KLVWRULF�SUHVHUYDWLRQ�FRQVXOWDQW�ZLWK�%HQMDPLQ�'��5LFNH\�	�&R��RI�&ROXPEXV��KDV�ZRUNHG�LQ
KLVWRULF�SUHVHUYDWLRQ�VLQFH�������ILUVW�ZLWK�WKH�2KLR�+LVWRULFDO�6RFLHW\��DQG�VLQFH������LQ�SULYDWH�FRQVXOWLQJ�

6FRW�'HZKLUVW��SDUWQHU�LQ�WKH�&ROXPEXV�ODZ�ILUP�$UW]��'HZKLUVW�	�)DUORZ��VHUYHG�LQ�WKH�&ROXPEXV�&LW\
$WWRPH\
V�2IILFH�DV�WKH�'HYHORSPHQW�'HSDUWPHQW
V�DWWRUQH\��KH�LV�D�PHPEHU�RI�WKH�*HUPDQ�9LOODJH
&RPPLVVLRQ�

*UHWFKHQ�.OLPRVNL��RI�*/.�	�$VVRFLDWHV�LQ�&ROXPEXV��KDV�RYHU����\HDUV
�H[SHULHQFH�LQ�KLVWRULF�SUHVHUYDWLRQ�
ERWK�ZLWK�WKH�2KLR�+LVWRULFDO�6RFLHW\�DQG�LQ�KHU�FRQVXOWLQJ�ZRUN��VKH�VSHFLDOL]HV�LQ�DVVLVWLQJ�QRQ�SURILW�JURXSV
LQ�EXGJHWLQJ��RUJDQL]DWLRQ�DQG�VWUDWHJLF�SODQQLQJ�

1DQF\�5HFFKLH��KLVWRULF�SUHVHUYDWLRQ�FRQVXOWDQW�ZLWK�%HQMDPLQ�'��5LFNH\�	�&R���KDV�ZRUNHG�LQ�KLVWRULF
DUFKLWHFWXUH�DQG�SUHVHUYDWLRQ�VLQFH�������6KH�LV�IRUPHU�GLUHFWRU�RI�WKH�0LG�2KLR�5HJLRQDO�3UHVHUYDWLRQ�2IILFH
DQG�KDV�VHUYHG�RQ�WKH�&ROXPEXV�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�

-XGLWK�:LOOLDPV��KLVWRULF�SUHVHUYDWLRQ�FRQVXOWDQW��KDV�ZRUNHG�IXOO�WLPH�LQ�SUHVHUYDWLRQ�IRU�QHDUO\�WHQ�\HDUV�
SULRU�WR�WKDW�ZRUNLQJ�LQ�WKH�2IILFH�RI�/RFDO�*RYHUQPHQW�6HUYLFHV�RI�WKH�2KLR�'HSDUWPHQW�RI�'HYHORSPHQW�
6KH�LV�D�PHPEHU�RI�WKH�*HUPDQ�9LOODJH�&RPPLVVLRQ�

7KLV�SXEOLFDWLRQ�KDV�EHHQ�PDGH�SRVVLEOH�LQ�SDUW�E\�D�JUDQW�IURP�WKH�8�6��'HSDUWPHQW�RI�WKH�,QWHULRU
V�1DWLRQDO
3DUN�6HUYLFH��DGPLQLVWHUHG�E\�WKH�2KLR�+LVWRULF�3UHVHUYDWLRQ�2IILFH�RI�WKH�2KLR�+LVWRULFDO�6RFLHW\���7KH�PHQWLRQ
RI�WUDGH�QDPHV�RU�FRPPHUFLDO�SURGXFWV�GRHV�QRW�FRQVWLWXWH�RU�LPSO\�HQGRUVHPHQW�E\�WKH�2KLR�+LVWRULFDO�6RFLHW\�
'LVFULPLQDWLRQ�LQ�)HGHUDOO\�DVVLVWHG�SURJUDPV�LV�SURKLELWHG��)RU�LQIRUPDWLRQ�FRQWDFW�WKH�2IILFH�RI�(TXDO
2SSRUWXQLW\��:DVKLQJWRQ��'�&��������
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,��,QWURGXFWLRQ

7KH�&LW\�RI�&ROXPEXV�LV�DW�D�FULWLFDO�VWDJH�LQ�LWV�JURZWK�DQG�GHYHORSPHQW��LW�KDV�XQGHUWDNHQ�LWV�ILUVW
FRPSUHKHQVLYH�SODQQLQJ�HIIRUW�VLQFH�������2YHU�DQ����PRQWK�SHULRG��FLW\�VWDII��YDULRXV�FRQVXOWDQWV��DQG
FRPPXQLW\�UHSUHVHQWDWLYHV�ZHUH�LQYROYHG�LQ�DQ�LQWHQVLYH�SODQQLQJ�HIIRUW�VWXG\LQJ�D�ZLGH�UDQJH�RI�SUREOHPV�DQG
LVVXHV�UHODWHG�WR�&ROXPEXV
�IXWXUH��7KH�&RPSUHKHQVLYH�3ODQ�FRQWDLQV�UHFRPPHQGDWLRQV�WKDW�DUH�IDLUO\�JHQHUDO
LQ�QDWXUH��VLQFH�WKH\�DUH�PHDQW�WR�SURYLGH�RYHUDOO�GLUHFWLRQ�WR�WKH�&LW\�LQ�WKH�GHYHORSPHQW�RI�VSHFLILF�SROLFLHV
DQG�SURJUDPV�

2QH�RI�WKH�3ODQ
V�PDMRU�JRDOV�LV�SUHVHUYDWLRQ�RI�WKH�FLW\
V�FXOWXUDO�DQG�KLVWRULF�UHVRXUFHV��,Q�UHVSRQVH�WR�D
SURSRVDO�E\�WKH�&LW\
V�+LVWRULF�3UHVHUYDWLRQ�2IILFH��WKH�2KLR�+LVWRULF�3UHVHUYDWLRQ�2IILFH�DZDUGHG�PDWFKLQJ
IXQGV�IRU�GHYHORSPHQW�RI�D�VWUDWHJ\�WR�LPSOHPHQW�WKH�SUHVHUYDWLRQ�UHFRPPHQGDWLRQV�LQ�WKH�3ODQ��7KH�&LW\
KLUHG�%HQMDPLQ�'��5LFNH\�	�&R���D�&ROXPEXV�SUHVHUYDWLRQ�FRQVXOWLQJ�ILUP��WR�XQGHUWDNH�WKH�SURMHFW�GXULQJ�WKH
VSULQJ�DQG�VXPPHU

7KH�SURMHFW
V�JRDO�ZDV�WR�SURYLGH�DQ�DFWLRQ�RULHQWHG�IUDPHZRUN�IRU�D�FRPSUHKHQVLYH�&LW\�SUHVHUYDWLRQ
SURJUDP��DQG�WKLV�UHSRUW�SUHVHQWV�WKH�SURMHFW
V�UHVXOWV��7KH�UHFRPPHQGDWLRQV�SURYLGHG�KHUH�ZLOO�LQWHJUDWH
SUHVHUYDWLRQ�ZLWK��UDWKHU�WKDQ�VHSDUDWH�LW�IURP��RWKHU�SODQQLQJ�DQG�GHYHORSPHQW�DFWLYLWLHV�VXFK�DV�]RQLQJ�
UHJXODWLRQV��FRGH�HQIRUFHPHQW��KRXVLQJ��DQG�HFRQRPLF�GHYHORSPHQW��$OWKRXJK�DOO�RI�WKH�UHFRPPHQGDWLRQV�DUH
FRQVLVWHQW�ZLWK�WKH�GLUHFWLRQ�SURYLGHG�E\�WKH�&RPSUHKHQVLYH�3ODQ��WKH�SUHVHUYDWLRQ�VWUDWHJ\�GHYHORSHG�WKURXJK
WKLV�SURMHFW�FDQ�DOVR�VWDQG�DORQH�DV�WKH�VWUDWHJLF�SODQ�IRU�WKH�&LW\
V�SUHVHUYDWLRQ�HIIRUWV�

&KDSWHUV�,,��,,,��DQG�,9�RI�5HLQYHVW��5HXVH���5HQHZ�RXWOLQH�WKH�PHWKRGRORJ\�IRU�WKLV�SURMHFW�DQG�JLYH
EDFNJURXQG�LQIRUPDWLRQ�RQ�WKH�SUHVHUYDWLRQ�UHFRPPHQGDWLRQV�LQ�WKH�&RPSUHKHQVLYH�3ODQ��&KDSWHUV�9��9,�
DQG�9,,�GLVFXVV�NH\�LVVXHV�DQG�FRQFHUQV�UDLVHG�GXULQJ�WKH�H[WHQVLYH�SXEOLF�LQSXW�SKDVH�RI�WKH�SURMHFW��DQG�WKH
VSHFLILF�UHFRPPHQGDWLRQV�WKDW�UHVXOWHG��&KDSWHU�9,,,�FRQWDLQV�WKH�DSSHQGL[��ZLWK�DGGLWLRQDO�LQIRUPDWLRQ
SHUWDLQLQJ�WR�WKH�SURMHFW��7KLV�UHSRUW�LV�RUJDQL]HG�WR�IDFLOLWDWH�DQ�XQGHUVWDQGLQJ�RI�SUHVHUYDWLRQ�LVVXHV�DQG
RSSRUWXQLWLHV�LQ�&ROXPEXV�IRU�WKRVH�ZKR�KDYH�KDG�OLWWOH�LQYROYHPHQW�SUHYLRXVO\��DV�ZHOO�DV�IRU�FRPPXQLW\
DFWLYLVWV�ZKR�PD\�EH�YHU\�IDPLOLDU�ZLWK�WKH�VXEMHFW�

7KH�&RPSUHKHQVLYH�3ODQ�SURYLGHV�&ROXPEXV�FLWL]HQV�ZLWK�DQ�RSSRUWXQLW\�WR�ORRN�FORVHO\�DW�WKH�FLW\�DQG�WR
GHYHORS�D�YLVLRQ�IRU�ZKDW�&ROXPEXV�VKRXOG�EH�LQ�WKH�IXWXUH��6LPLODUO\��WKLV�UHSRUW�SURYLGHV�WKRVH�LQWHUHVWHG�LQ
SUHVHUYDWLRQ�ZLWK�WKH�RSSRUWXQLW\�WR�H[DPLQH�ZKHUH�SUHVHUYDWLRQ�KDV�EHHQ�VXFFHVVIXO�DQG�HIIHFWLYH�DQG�ZKHUH
DQG�ZK\�LW�KDV�EHHQ�OHVV�VXFFHVVIXO��$Q�LPSRUWDQW�SDUW�RI�WKLV�SURMHFW�ZDV�FRQGXFWLQJ�LQWHUYLHZV�ZLWK�EXVLQHVV
SHRSOH��QHLJKERUKRRG�DFWLYLVWV��SUHVHUYDWLRQ�SURSRQHQWV��SROLWLFDO�OHDGHUV��DQG�&LW\�VWDII��7KRVH�LQWHUYLHZHG�IHOW
WKDW�&ROXPEXV�KDV�WKH�SRWHQWLDO�WR�EH�RQH�RI�WKH�FRXQWU\
V�PRVW�LQWHUHVWLQJ�DQG�OLYDEOH�XUEDQ�DUHDV��EXW
DFKLHYLQJ�WKLV�ZLOO�WDNH�PXFK�KDUG�ZRUN�RQ�WKH�SDUW�RI�FRPPXQLW\�DFWLYLVWV�DQG�WKH�VWURQJ�VXSSRUW�
HQFRXUDJHPHQW�DQG�FRRSHUDWLRQ�RI�WKH�&LW\�DGPLQLVWUDWLRQ�
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,,��0HWKRGRORJ\

7KLV�SURMHFW�KDG�WKH�JRDO�RI�GHYHORSLQJ�UHDOLVWLF�DQG�HIIHFWLYH�SUHVHUYDWLRQ�VWUDWHJLHV�IRU�&ROXPEXV��7KHUH�ZHUH
WKUHH�NH\�FRPSRQHQWV�WR�WKH�SURMHFW�WHDP
V�ZRUN�

���H[WHQVLYH�SXEOLF�LQSXW�
���UHVHDUFK�WR�LGHQWLI\�HIIHFWLYH�SURJUDPV�FXUUHQWO\�LQ�XVH�LQ�&ROXPEXV�DQG
���DQDO\VLV�RI�LVVXHV�DQG�GHYHORSPHQW�RI�UHFRPPHQGDWLRQV�

3XEOLF�,QSXW�3KDVH

6ROLFLWDWLRQ�RI�SXEOLF�LQSXW�ZDV�WKH�PRVW�FULWLFDO�DVSHFW�RI�WKLV�SURMHFW��-XVW�DV�WKH�&RPSUHKHQVLYH�3ODQQLQJ
3URFHVV�ORRNHG�DW�ZKHUH�&ROXPEXV�KDV�EHHQ��ZKHUH�LW�LV�QRZ��DQG�ZKHUH�LW�LV�KHDGLQJ��WKLV�SURMHFW�QHHGHG�WR
DVVHVV�WKH�FXUUHQW�VWDWH�RI�SUHVHUYDWLRQ�LQ�&ROXPEXV���7R�GHWHUPLQH�D�VRXQG�GLUHFWLRQ�IRU�WKH�&LW\
V
SUHVHUYDWLRQ�SURJUDP�LQ�WKH�IXWXUH��ZH�IHOW�VWURQJO\�WKDW�D�EURDG�EDVHG�HIIRUW�WR�OHDUQ�WKH�SXEOLF
V�DWWLWXGH�ZDV
HVVHQWLDO��7KUHH�WHFKQLTXHV�ZHUH�XWLOL]HG�WR�DIIRUG�PD[LPXP�SXEOLF�SDUWLFLSDWLRQ�LQ�WKH�SURFHVV����LQGLYLGXDO
DQG�JURXS�LQWHUYLHZV��TXHVWLRQQDLUHV��DQG�SXEOLF�ZRUNVKRSV�

,QWHUYLHZV
%RWK�RQH�RQ�RQH�DQG�VPDOO�JURXS�LQWHUYLHZV�ZHUH�FRQGXFWHG�ZLWK�D�GLYHUVH�FURVV�VHFWLRQ�RI�WKH�FRPPXQLW\�
(OHFWHG�SXEOLF�RIILFLDOV��GRZQWRZQ�EXVLQHVV�OHDGHUV��QHLJKERUKRRG�DQG�FRPPXQLW\�DFWLYLVWV��GHYHORSHUV�
EXVLQHVV�SHRSOH�DQG�FLW\�VWDII�ZHUH�LQWHUYLHZHG��,QWHUYLHZ�TXHVWLRQV�ZHUH�GHVLJQHG�WR�VROLFLW�UHVSRQVHV�DERXW
SHUFHSWLRQV�RI�ZKDW�SUHVHUYDWLRQ�LV��DQG�ZKDW�WKH�RSSRUWXQLWLHV�DQG�EDUULHUV�IRU�VXFFHVVIXO�SUHVHUYDWLRQ
SURJUDPV�DUH�LQ�&ROXPEXV��$�OLVW�RI�WKH�LQGLYLGXDOV�LQWHUYLHZHG�LV�LQFOXGHG�LQ�WKH�$SSHQGL[�

6XUYH\
$�RQH�SDJH�TXHVWLRQQDLUH�ZDV�GHYHORSHG�WR�UHDFK�D�ODUJHU�QXPEHU�RI�LQGLYLGXDOV�WKDQ�ZDV�SRVVLEOH�WKURXJK
LQWHUYLHZV�DQG�SXEOLF�ZRUNVKRSV��7KH�TXHVWLRQQDLUH�ZDV�GHVLJQHG�WR�VROLFLW�RSLQLRQV�DERXW�KRZ�VXFFHVVIXO
SUHVHUYDWLRQ�HIIRUWV�KDYH�EHHQ�LQ�WKH�SDVW��ZKDW�UROH�SUHVHUYDWLRQ�VKRXOG�SOD\�LQ�GHYHORSLQJ�&ROXPEXV

GRZQWRZQ�DQG�QHLJKRUKRRGV��ZKDW�WKH�RSSRUWXQLWLHV�IRU�SUHVHUYDWLRQ�DUH��DQG�ZKDW�EDUULHUV�DUH�LPSHGLQJ
SUHVHUYDWLRQ�HIIRUWV��7KH�TXHVWLRQQDLUH�ZDV�GLVWULEXWHG�WKURXJK�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�QHZVOHWWHU
��7KH�&RPPXQLFDWRU��DQG�PDLOHG�WR�RYHU�����FRPPXQLW\�OHDGHUV��,W�ZDV�DOVR�GLVWULEXWHG�DW�PHHWLQJV�RI�WKH
KLVWRULF�GLVWULFW�FRPPLVVLRQV�DQG�DW�HYHQWV�VSRQVRUHG�E\�WKH�&ROXPEXV�/DQGPDUNV�)RXQGDWLRQ��7KH�UHVXOWV�RI
UHWXUQHG�TXHVWLRQQDLUHV�ZHUH�FRPSLOHG�DQG�DQDO\]HG��ZKLOH�WKH�TXHVWLRQQDLUH�ZDV�GHVLJQHG�IRU�VKRUW�DQVZHUV��D
QXPEHU�RI�LQGLYLGXDOV�WRRN�WKH�RSSRUWXQLW\�WR�ZULWH�ORQJHU�DQG�YHU\�GHWDLOHG�UHVSRQVHV��ZKLFK�ZHUH�PRVW
KHOSIXO�LQ�RXU�ZRUN��$�VDPSOH�TXHVWLRQQDLUH�DQG�D�VXPPDU\�RI�WKH�UHVXOWV�DUH�LQFOXGHG�LQ�WKH�$SSHQGL[�

:RUNVKRSV
7KHUH�ZHUH�WZR�SXEOLF�ZRUNVKRSV��7KH�ILUVW�ZDV�GHVLJQHG�WR�LGHQWLI\�NH\�SUHVHUYDWLRQ�LVVXHV�DQG�HVWDEOLVK
SULRULWLHV�IRU�WKH�LVVXHV�WR�EH�DGGUHVVHG��7KH�VHFRQG�ZRUNVKRS��FRQGXFWHG�DIWHU�WKH�SURMHFW�WHDP�KDG�GHYHORSHG
DQ�RXWOLQH�RI�UHFRPPHQGDWLRQV��UHYLHZHG�DQG�UHILQHG�WKRVH�UHFRPPHQGDWLRQV��6HYHUDO�H[FHOOHQW�LGHDV�ZHUH
JHQHUDWHG�DW�WKLV�VHFRQG�ZRUNVKRS��DQG�WKH\�KDYH�EHHQ�LQFRUSRUDWHG�LQWR�WKLV�UHSRUW�

5HVHDUFK�DQG�$QDO\VLV�3KDVH
7KH�SURMHFW�WHDP�XVHG�LQWHUYLHZ�QRWHV��TXHVWLRQQDLUH�UHVXOWV��DQG�WKH�UHVXOWV�RI�WKH�ILUVW�ZRUNVKRS�WR�GHYHORS�D
OLVW�RI�NH\�SUHVHUYDWLRQ�FRQFHUQV�LVVXHV��7KHVH�LVVXHV��ZKLFK�DUH�GLVFXVVHG�LQ�&KDSWHU�9��SURYLGHG�WKH
IUDPHZRUN�IRU�FRQGXFWLQJ�UHVHDUFK�RQ�SURJUDPV��WHFKQLTXHV�DQG�WRROV�WKDW�KDYH�EHHQ�VXFFHVVIXO�ERWK�KHUH�DQG
HOVHZKHUH��(DFK�WHDP�PHPEHU�WKHQ�GHYHORSHG�UHFRPPHQGDWLRQV�IRU�GLVFXVVLRQ�DW�D�JURXS�PHHWLQJ��7KH
H[SHULHQFH�RI�WKH�SURMHFW�WHDP�PHPEHUV��FRPELQHG�ZLWK�UHVXOWV�RI�WKH�UHVHDUFK�SKDVH��UHVXOWHG�LQ�D�OHQJWK\�DQG
GHWDLOHG�GLVFXVVLRQ�RI�RSSRUWXQLWLHV�IRU�SUHVHUYDWLRQ�LQ�&ROXPEXV��7KH�UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKLV
UHSRUW�UHVSRQG�WR�WKRVH�RSSRUWXQLWLHV�

7KH�&LW\�RI�&ROXPEXV�3ODQQLQJ�'LYLVLRQ�DQG�WKH�2KLR�+LVWRULF�3UHVHUYDWLRQ�2IILFH�UHYLHZHG�WKH�GUDIW�RI�WKH
UHSRUW�DQG�SURYLGHG�YDOXDEOH�LQVLJKW�DQG�VXJJHVWLRQV�GXULQJ�WKH�SURMHFW�
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+RZ�WR�8VH�7KLV�5HSRUW
5HLQYHVW���5HXVH���5HQHZ�LV�LQWHQGHG�WR�EH�D�ZRUNLQJ�GRFXPHQW��:KLOH�LW�JLYHV�PDQ\�FRQFUHWH�VXJJHVWLRQV�DERXW
DSSURDFKHV��SURJUDPV�DQG�DFWLYLWLHV�WKDW�VKRXOG�IXUWKHU�WKH�JRDOV�RI�SUHVHUYDWLRQ�LQ�&ROXPEXV��LW�VKRXOG�DOVR�EH
XVHG�DV�D�VSULQJERDUG�IRU�IXUWKHU�GLVFXVVLRQ�DQG�IRU�H[SDQVLRQ�RU�PRGLILFDWLRQ�RI�LGHDV���7KH�SURMHFW�WHDP�IHHOV
WKDW�5HLQYHVW���5HXVH���5HQHZ�SURYLGHV�D�VRXQG�IRXQGDWLRQ�IRU�D�FRPSUHKHQVLYH�SUHVHUYDWLRQ�SURJUDP�IRU
&ROXPEXV�
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,O,��'HILQLQJ�3UHVHUYDWLRQ

7KRXJK�IHZ�ZRXOG�GLVDJUHH�WKDW�KLVWRULFDOO\�DQG�DUFKLWHFWXUDOO\�VLJQLILFDQW�EXLOGLQJV�DUH�DPRQJ�D�FLW\
V�PRVW
YDOXDEOH�DVVHWV��D�EURDGHU��PRUH�LQFOXVLYH�GHILQLWLRQ�RI�SUHVHUYDWLRQ�LV�QHHGHG�LI�WKH�&LW\�LV�WR�DFKLHYH�WKH�JRDOV
RXWOLQHG�LQ�WKH�&RPSUHKHQVLYH�3ODQ�DQG�LQ�WKLV�UHSRUW�

2QH�RI�WKH�PRVW�LPSRUWDQW�ILQGLQJV�RI�WKLV�VWXG\�ZDV�WKDW�WKHUH�LV�QR�FRQVHQVXV�LQ�&ROXPEXV�DERXW�ZKDW�LV
PHDQW�E\��KLVWRULF�SUHVHUYDWLRQ���WKH�WHUP�JHQHUDOO\�XVHG�WR�UHIHU�WR�WKH�UHWHQWLRQ�DQG�UHXVH�RI�ROGHU�EXLOGLQJV�
VWUXFWXUHV��DQG�GLVWULFWV��2XU�EURDG�EDVHG�UHVHDUFK��DQG�LQWHUYLHZV�ZLWK�QHLJKERUKRRG�UHVLGHQWV�DQG�DGYRFDWHV�
SXEOLF�HPSOR\HHV�DQG�RIILFLDOV��DUHD�FRPPLVVLRQ�PHPEHUV��SUHVHUYDWLRQ�DGYRFDWHV��DQG�RWKHUV��UHYHDOHG�YDU\LQJ
LQWHUSUHWDWLRQV�RI�WKH�WHUP��7R�VRPH��KLVWRULF�SUHVHUYDWLRQ�PHDQV�WKH�VDYLQJ�RI�NH\�EXLOGLQJV�RU�DUHDV�ZKLFK
SRVVHVV�RXWVWDQGLQJ�KLVWRULFDO�RU�DUFKLWHFWXUDO�VLJQLILFDQFH��7R�RWKHUV��KLVWRULF�SUHVHUYDWLRQ�KDV�D�EURDGHU
PHDQLQJ��HQFRPSDVVLQJ�WKH�VDYLQJ�RI�QHLJKERUKRRGV��ROGHU�KRXVLQJ�VWRFN��DQG�ROGHU�FRPPHUFLDO�DUHDV�VLPSO\
EHFDXVH�WKH\�H[LVW��DQG�EHFDXVH�WKH\�UHSUHVHQW�D�ORQJ�WHUP�LQYHVWPHQW�RI�PRQH\�DQG�HQHUJ\�DQG�FDQ�EH�PDGH
HIILFLHQW��VDIH�DQG�XVHIXO�
Ã
'LVDJUHHPHQW�VHHPHG�WR�FHQWHU�RQ�WKH��KLVWRULF��SDUW�RI�WKH�WHUP�UDWKHU�WKDQ�RQ��SUHVHUYDWLRQ���:KDW�LV
�KLVWRULF��WR�RQH�SHUVRQ�PD\�QRW�EH�VR�WR�DQRWKHU��7KH�SURMHFW�WHDP�IHHOV�WKDW�DQRWKHU�WHUP�VXFK�DV
&RPPXQLW\�SUHVHUYDWLRQ��LV�PRUH�FRPSUHKHQVLYH��HQFRPSDVVLQJ�QHLJKERUKRRG��HFRQRPLF��VRFLDO��DQG�FXOWXUDO
FRQFHUQV�ZKLOH�VWLOO�DFFRPPRGDWLQJ�WKH�FRQFHUQ�IRU�WKH�SK\VLFDO�DUFKLWHFWXUDO�PDNH�XS�RI�WKH�FLW\��7KH�WHDP�
WKHUHIRUH��XVHV�WKH�WHUP��SUHVHUYDWLRQ��LQ�LWV�EURDGHVW�VHQVH��ZKLFK�LV�UHIOHFWHG�LQ�WKLV�UHSRUW
V�WLWOH��5HLQYHVW�
5HXVH���5HQHZ��2QH�JRDO�RI�WKLV�UHSRUW�LV�WR�SURPRWH�WKH�FRQFHSW�WKDW�ROGHU�EXLOGLQJV�GR�QRW�KDYH�WR�EH
LPSRUWDQW�KLVWRULFDOO\�RU�EH�DUFKLWHFWXUDO�ODQGPDUNV�WR�EH�YDOXDEOH��(YHQ�UHODWLYHO\�XQGLVWLQJXLVKHG�ROGHU
EXLOGLQJV�DGG�DUFKLWHFWXUDO�GLYHUVLW\��WH[WXUH��VFDOH��DQG�GHWDLO�WR�WKH�VWUHHWVFDSH�DQG�DOORZ�D�FLW\�WR�EH�GLVWLQFWLYH�
)XUWKHU��SUHVHUYLQJ�WKH�SK\VLFDO�FKDUDFWHU��KRXVLQJ�VWRFN��DQG�HFRQRPLF�YLDELOLW\�RI�DUHDV�DOVR�KHOSV�PDLQWDLQ
LPSRUWDQW�VRFLDO�DQG�IDPLO\�QHWZRUNV�

$�VHFRQG�JRDO�RI�WKLV�UHSRUW�LV�WR�SUHVHQW�WKH�EHQHILWV�RI�D�VRXQG�SUHVHUYDWLRQ�SROLF\��,PSOHPHQWDWLRQ�RI
SUHVHUYDWLRQ�JRDOV�LQ�&ROXPEXV�VKRXOG�EH�YLHZHG�DV�D�PHDQV�WR�

♦ 3UHVHUYH�WKH�FXOWXUDO�DQG�DUFKLWHFWXUDO�FKDUDFWHU�RI�WKH�FLW\�
♦ ,PSURYH�WKH�TXDOLW\�RI�LWV�QHLJKERUKRRGV�
♦ (QFRXUDJH�DSSURSULDWH�HFRQRPLF�GHYHORSPHQW�DQG�JURZWK�ZKLFK�LV�QRW�GRQH�DW�WKH�H[SHQVH�RI�ORVLQJ

PRUH�RI�WKH�FLW\�V�XUEDQ�IDEULF�
♦ (QKDQFH�WKH�FLW\
V�SK\VLFDO�DSSHDUDQFH�DQG�FRQVHUYH�LWV�XQLTXH�DVVHWV�

)LQDOO\��LW�LV�WKH�SURMHFW�WHDP
V�KRSH�WKDW�WKLV�UHSRUW�ZLOO�KHOS�WKH�FLW\
V�OHDGHUVKLS�DQG�UHJXODWRU\�ERGLHV�WR
UHFRJQL]H�WKH�YDOXH�ZKLFK�PDQ\�FLWL]HQV�SODFH�RQ�SUHVHUYLQJ�WKH�VFDOH��VW\OH�DQG�FKDUDFWHU�RI�WKH�FLW\
V�SDVW��7R
EH�VXFFHVVIXO��&ROXPEXV
�SUHVHUYDWLRQ�SURJUDP�ZLOO�QHHG�WR�GHYHORS�VWURQJ�SROLFLHV��VRXQG�SURJUDPV��DQG�D
UDQJH�RI�DFWLYLWLHV�ZKLFK�SURPRWH�GHVLJQ�TXDOLW\��QHLJKERUKRRG�FRQVHUYDWLRQ��DQG�SURWHFWLRQ�RI��FKDUDFWHU�RI
SODFH��
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,9��3UHVHUYDWLRQ�LQ�WKH�&RPSUHKHQVLYH�3ODQ

&LWLHV�DUH�FRQVWDQWO\�FKDQJLQJ��DQG�D�P\ULDG�RI�GHFLVLRQV�PDGH�GDLO\�E\�SXEOLF�RIILFLDOV��SULYDWH�LQWHUHVWV��DQG
FRPPXQLW\�DFWLYLVWV�FDQ�KDYH�D�GUDPDWLF�LPSDFW�RQ�WKH�SK\VLFDO�GHYHORSPHQW�DQG�DSSHDUDQFH�RI�D�FLW\�
&ROXPEXV�KDV�XQGHUWDNHQ�D�FRPSUHKHQVLYH�SODQQLQJ�SURFHVV�LQ�DQ�HIIRUW�WR�SURYLGH�D�IUDPHZRUN�IRU
GHFLVLRQ�PDNLQJ�WKDW�ZLOO�HQKDQFH�WKH�TXDOLW\�RI�WKH�EXLOW�HQYLURQPHQW��ZKLOH�IRVWHULQJ�RUGHUO\��PDQDJHDEOH�DQG
FRVW�HIIHFWLYH�GHYHORSPHQW�DQG�UHGHYHORSPHQW��$V�D�UHVXOW��WKH�&RPSUHKHQVLYH�3ODQ�DGGUHVVHV�FLW\�ZLGH�LVVXHV
VXFK�DV�JURZWK�PDQDJHPHQW��LQIUDVWUXFWXUH�LPSURYHPHQWV��DQG�WUDQVSRUWDWLRQ�SROLFLHV��DV�ZHOO�DV�LVVXHV�UHODWLQJ
VSHFLILFDOO\�WR�QHLJKERUKRRGV��GRZQWRZQ��DQG�QHZ�GHYHORSPHQW�GLVWULFWV�

$�QXPEHU�RI�WKH�UHFRPPHQGDWLRQV�LQ�WKH�&RPSUHKHQVLYH�3ODQ��LQ�DUHDV�VXFK�DV�ODQG�XVH��LQIUDVWUXFWXUH�
FRPPXQLW\�IDFLOLWLHV��QHLJKERUKRRG�UHVLGHQWLDO�DQG�FRPPHUFLDO�GHYHORSPHQW��GRZQWRZQ�GHYHORSPHQW��DQG
WUDQVSRUWDWLRQ�FDQ�EH�YLHZHG�DV�KDYLQJ�D�SRVLWLYH�LPSDFW�RQ�SUHVHUYDWLRQ��,Q�VXPPDUL]LQJ�WKH�&RPSUHKHQVLYH
3ODQ�UHFRPPHQGDWLRQV�UHODWLQJ�WR�SUHVHUYDWLRQ��ZH�UHFRJQL]H�WKDW�WKH�GHFLVLRQ�WR�SUHVHUYH�DQG�LQYHVW�LQ�DQ
ROGHU�SURSHUW\�LV�EDVHG�RQ�D�QXPEHU�RI�IDFWRUV��)RU�LQVWDQFH��WKH�]RQLQJ�FRGH�FDQ�HQFRXUDJH�RU�GLVFRXUDJH
SUHVHUYDWLRQ�HIIRUWV��DV�FDQ�WKH�EXLOGLQJ�FRGH��,QYHVWPHQW��RU�ODFN�RI�LW��LQ�WKH�LQIUDVWUXFWXUH�LQ�DQ�DUHD�FDQ
LQIOXHQFH�SULYDWH�LQYHVWPHQW�LQ�WKDW�DUHD�DV�ZHOO�

2XWOLQHG�EHORZ�DUH�VRPH�NH\�SROLF\�UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKH�&RPSUHKHQVLYH�3ODQ�WKDW�DUH
VXSSRUWLYH�RI�SUHVHUYDWLRQ�HIIRUWV�

�� /DQG�8VH���/DQG�XVH�UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKH�&RPSUHKHQVLYH�3ODQ�HQFRXUDJH�LQYHVWPHQW�LQ�DQG
UHGHYHORSPHQW�RI�FHQWUDO�FLW\�DUHDV�DV�D�EDODQFH�WR�WKH�VXEXUEDQ�DQG�IULQJH�DUHD�GHYHORSPHQW�WKDW�KDV
RFFXUUHG�LQ�UHFHQW�\HDUV��5DWKHU�WKDQ�IXUWKHU�SURPRWLQJ�XQSODQQHG�XUEDQ�VSUDZO��WKH�3ODQ�DGGUHVVHV�WKH
QHHG�WR�HQVXUH�VHQVLWLYH�GHYHORSPHQW�RI�QHZ�DUHDV��ZKLOH�IRVWHULQJ�LQYHVWPHQW�LQ�H[LVWLQJ�DUHDV�RI�WKH�FLW\
DOUHDG\�VHUYHG�E\�LQIUDVWUXFWXUH��7KH�QHHG�IRU�FRPSDWLEOH�LQILOO�GHYHORSPHQW�LV�DOVR�LGHQWLILHG��,QYHVWPHQW
LQ�ROGHU�DUHDV�DQG�FRPSDWLEOH�LQILOO�DUH�DW�WKH�KHDUW�RI�D�VWURQJ�SUHVHUYDWLRQ�SURJUDP��&ROXPEXV
�VWURQJ
QHLJKERUKRRGV��ULQJLQJ�D�YLWDO�XUEDQ�FRUH��SURYLGH�PDQ\�RSSRUWXQLWLHV�IRU�UHLQYHVWPHQW�DQG�UHXVH�

�� ,QIUDVWUXFWXUH���7KH�&RPSUHKHQVLYH�3ODQ�UHFRPPHQGV�WKDW�WKH�&LW\�PDNH�LPSURYHPHQWV�WR�H[LVWLQJ
LQIUDVWUXFWXUH�D�WRS�SULRULW\�LQ�WKH�EXGJHWLQJ�SURFHVV�IRU�FDSLWDO�LPSURYHPHQWV��6LQFH�WKH�LQIUDVWUXFWXUH�LQ
PDQ\�RI�WKH�FLW\
V�PRVW�KLVWRULF�DUHDV�LV�TXLWH�ROG��DQ�LQFUHDVHG�LQYHVWPHQW�LQ�UHKDELOLWDWLRQ�DQG
PDLQWHQDQFH�RI�ROGHU�LQIUDVWUXFWXUH�ZLOO�HQKDQFH�WKH�FKDQFHV�RI�SULYDWH�LQYHVWPHQW�RFFXUULQJ�LQ�WKHVH�DUHDV
DQG�ZLOO�IRVWHU�SUHVHUYDWLRQ�RI�H[LVWLQJ�UHVRXUFHV�

�� 1HLJKERUKRRGV���7KH�&RPSUHKHQVLYH�3ODQ�UHFRPPHQGV�UHTXLULQJ�GHYHORSPHQW�VWDQGDUGV�IRU�DOO
QHLJKERUKRRGV�WKURXJK�UHYLVLRQV�WR�WKH�&LW\
V�=RQLQJ�&RGH��7KHVH�VWDQGDUGV�ZRXOG�VWULYH�WR�PDLQWDLQ�WKH
FKDUDFWHU�RI�H[LVWLQJ�QHLJKERUKRRGV��,W�IXUWKHU�UHFRPPHQGV�WKDW�LQFRPSDWLEOH�]RQLQJ�WKDW�GHWUDFWV�IURP
QHLJKERUKRRG�FKDUDFWHU�EH�GLVFRXUDJHG�DQG�WKDW�DFWLRQ�EH�WDNHQ�WR�DUUHVW�KRXVLQJ�GHWHULRUDWLRQ��7KH�3ODQ
DOVR�DGGUHVVHV�UHKDELOLWDWLRQ�SROLFLHV�IRU�&ROXPEXV�QHLJKERUKRRGV��HDFK�QHLJKERUKRRG�IDOOV�LQWR�RQH�RI
WKUHH�FDWHJRULHV�RI�FKDQJH����JURZWK��VWDEOH��RU�UHYLWDOL]DWLRQ��2YHUDOO��WKH�3ODQ
V�QHLJKERUKRRG
UHFRPPHQGDWLRQV�VHUYH�WR�HQFRXUDJH�SUHVHUYDWLRQ�DFWLYLWLHV�EHFDXVH�WKH\�UHFRJQL]H�WKDW�QHLJKERUKRRG
GLYHUVLW\��QHLJKERUKRRG�FKDUDFWHU��FRPSDWLEOH�ODQG�XVH��EXLOGLQJ�DSSHDUDQFH��DQG�SHGHVWULDQ�RULHQWDWLRQ
FRQWULEXWH�WR�YLVXDOO\�LQWHUHVWLQJ��OLYDEOH�QHLJKERUKRRGV�

�� 'RZQWRZQ���2QH�JRDO�RI�WKH�&RPSUHKHQVLYH�3ODQ�LV�WR�HQVXUH�WKDW�GRZQWRZQ�UHPDLQV�WKH�FLW\
V�SULPDU\
FRPPHUFLDO��FXOWXUDO��DQG�HQWHUWDLQPHQW�FHQWHU��DV�ZHOO�DV�D�PDMRU�UHWDLO�DQG�UHVLGHQWLDO�FHQWHU��7KH�3ODQ
UHFRPPHQGV�WKH�XVH�RI�GRZQWRZQ�GHYHORSPHQW�JXLGHOLQHV�WR�HQFRXUDJH�GHVLJQ�H[FHOOHQFH��,W�DOVR
UHFRPPHQGV�SUHVHUYDWLRQ�RI�GRZQWRZQ
V�VLJQLILFDQW�KLVWRULF�UHVRXUFHV�E\�HPSOR\LQJ�PRUH�VWULQJHQW�UHYLHZ
SURFHGXUHV�DQG�E\�PDNLQJ�HFRQRPLF�LQFHQWLYHV�DYDLODEOH�ZKHQ�QHFHVVDU\��%RWK�RI�WKHVH�UHFRPPHQGDWLRQV
DUH�VXSSRUWLYH�RI�SUHVHUYDWLRQ�JRDOV�

�� +LVWRULF�3UHVHUYDWLRQ���$�VHSDUDWH�VHFWLRQ�RI�WKH�3ODQ�GHDOV�VSHFLILFDOO\�ZLWK�SUHVHUYDWLRQ�LVVXHV��7KH
UHFRPPHQGDWLRQV�DUH�GLYLGHG�LQWR�FDWHJRULHV����JHQHUDO�SROLFLHV��DQG�SROLFLHV�GHDOLQJ�ZLWK�QHLJKERUKRRG
SUHVHUYDWLRQ��KLVWRULF�GLVWULFWV��DQG�LQGLYLGXDO�KLVWRULF�VWUXFWXUHV��7KH�RYHUDOO�JRDO�RI�WKHVH�SROLFLHV�LV�WR
HQFRXUDJH�RQJRLQJ�LGHQWLILFDWLRQ�DQG�SURWHFWLRQ�RI�KLVWRULF�UHVRXUFHV�WKURXJK�WKH�IROORZLQJ�DFWLYLWLHV�
FRQWLQXLQJ�QRPLQDWLRQ�DQG�GHVLJQDWLRQ�RI�LQGLYLGXDO�EXLOGLQJV�DQG�KLVWRULF�GLVWULFWV��HQFRXUDJLQJ



�

UHKDELOLWDWLRQ�UDWKHU�WKDQ�GHPROLWLRQ�IRU�QXLVDQFH�DEDWHPHQW�FDVHV��LPSURYLQJ�FRRUGLQDWLRQ�DQG
FRPPXQLFDWLRQ�EHWZHHQ�WKH�&LW\
V�KLVWRULF�SUHVHUYDWLRQ�RI�IOHH�RWKHU�DUHDV�RI�FLW\�JRYHUQPHQW��HVWDEOLVKLQJ
GLVWULFW�UHYLHZ�FRPPLVVLRQV�DQG�DUFKLWHFWXUDO�UHYLHZ�VWDQGDUGV��SHUPLWWLQJ�RQO\�LQILOO�DQG�UHYLWDOL]DWLRQ
HIIRUWV�WKDW�DUH�UHVSRQVLYH�WR�WKH�KLVWRULF�FRQWH[W�RI�KLVWRULF�GLVWULFWV��DQG�SURYLGLQJ�GHVLJQ�KDQGERRNV�DQG
VHPLQDUV�WR�HQFRXUDJH�VHQVLWLYH�UHKDELOLWDWLRQ�

7KHVH�YDULRXV�UHFRPPHQGDWLRQV�LQ�WKH�&RPSUHKHQVLYH�3ODQ�FDQ�EH�YLHZHG�DV�EURDGO\�VXSSRUWLYH�RI�WKH�JRDOV
RI�D�VRXQG�SUHVHUYDWLRQ�SURJUDP��,Q�IDFW��WKH�&RPSUHKHQVLYH�3ODQ�SURYLGHV�D�JRRG�EDVLV�IRU�GHYHORSPHQW�RI
PRUH�HIIHFWLYH�DQG�EHWWHU�RUJDQL]HG�SUHVHUYDWLRQ�SROLFLHV�WKDQ�LQ�WKH�SDVW�



�

9��,VVXHV�DQG�5HFRPPHQGDWLRQV

2XU�UHVHDUFK�DQG�LQWHUYLHZV�UHYHDOHG�VHYHUDO�LVVXHV�UHODWHG�WR�SUHVHUYDWLRQ�LQ�&ROXPEXV�ZKLFK�FDPH�XS�DJDLQ
DQG�DJDLQ��:H�PHW�DQG�WDONHG�ZLWK�QXPHURXV�SHRSOH�ZKR�KDG�OLWWOH�RU�QR�FRQWDFW�ZLWK�HDFK�RWKHU��\HW�WKH\
WHQGHG�WR�FLWH�VLPLODU�RU�LGHQWLFDO�LVVXHV�ZKHQ�DVVHVVLQJ�WKH�VWDWH�RI�SUHVHUYDWLRQ�LQ�WKH�FLW\��7KHVH�SHRSOH
UHDGLO\�FLWHG�H[DPSOHV��IDFWV�DQG�VWDWLVWLFV�DQG�WROG�XV�RI�SHUFHSWLRQV�DQG�P\WKV�WKDW�DIIHFWHG�SUHVHUYDWLRQ��DOO�RI
ZKLFK�KHOSHG�WR�GHILQH�WKH�LVVXHV�DQG�VXJJHVWHG�ZD\V�LQ�ZKLFK�WKH�LVVXHV�ZRXOG�KDYH�WR�EH�DGGUHVVHG�

,W�EHFDPH�FOHDU�WKDW�WKHUH�ZDV�D�EURDG�FRQVHQVXV�DPRQJ�QHLJKERUKRRG�UHVLGHQWV�DQG�DGYRFDWHV��GHVLJQ�UHYLHZ
FRPPLVVLRQ�PHPEHUV��KLVWRULF�EXLOGLQJ�RZQHUV��EXVLQHVV�SHRSOH��GHVLJQ�SURIHVVLRQDOV��DQG�PDQ\�RWKHUV�DERXW
LVVXHV�WKDW�QHHG�WR�EH�DGGUHVVHG�LI�SUHVHUYDWLRQ�JRDOV�LQ�&ROXPEXV�DUH�WR�EH�DFKLHYHG�LQ�DQ\�PHDQLQJIXO�GHJUHH�

:KLOH�WKHUH�ZHUH�GLIIHULQJ�YLHZV��WKH�LVVXHV�GHVFULEHG�EHORZ�DUH�JHQHUDOO\�UHSUHVHQWDWLYH�RI�WKH�RSLQLRQV�RI
WKRVH�ZKR�SDUWLFLSDWHG�LQ�WKH�SURMHFW��,VVXHV�DUH�GLYLGHG�LQWR�VL[�DUHDV�

♦ &LW\�3ROLF\
♦ 5HJXODWLRQV
♦ 1HLJKERUKRRGV
♦ 'RZQWRZQ
♦ ,QFHQWLYHV�DQG�7RROV
♦ (GXFDWLRQ�DQG�3XEOLF�$ZDUHQHVV

(DFK�LVVXH�LV�IROORZHG�E\�D�EULHI�GLVFXVVLRQ�GHVLJQHG�WR�FODULI\�WKH�LVVXH�VWDWHPHQW��7KLV�GLVFXVVLRQ�LV�IROORZHG
E\�RXU�UHFRPPHQGDWLRQV�IRU�DGGUHVVLQJ�WKDW�LVVXH��(DFK�UHFRPPHQGDWLRQ�ZDV�GHVLJQHG�WR�EH�UHDOLVWLF�
DFKLHYDEOH�DQG�HIIHFWLYH��0RVW�UHFRPPHQGDWLRQV�FDQ�EH�LPSOHPHQWHG�ZLWKRXW�VXEVWDQWLDO�LQFUHDVHG�VSHQGLQJ�
EXW�WKH\�GR�UHTXLUH�PRUH�HIIHFWLYH�XVH�RI�LQWHUQV�DQG�H[LVWLQJ�VWDII�SRVLWLRQV�ZKLOH�DW�WKH�VDPH�WLPH�IXOO\
XWLOL]LQJ�FRPPXQLW\�UHVRXUFHV��VXFK�DV�WKH�YDVW�H[SHUWLVH�DQG�FRPPLWPHQW�UHSUHVHQWHG�E\�PHPEHUV�RI�WKH�FLW\
V
FRPPLVVLRQV��QHLJKERUKRRG��DQG�QRQ�SURILW�RUJDQL]DWLRQV��:KHUH�UHFRPPHQGDWLRQV�LQYROYH�H[SHQGLWXUHV�QRW
FXUUHQWO\�LQ�WKH�FLW\�EXGJHW��WKH�SURJUDPV�FRXOG�EH�SKDVHG�LQ�RYHU�D�SHULRG�RI�WLPH�DV�WKH�PRQH\�EHFRPHV
DYDLODEOH��6RPH�RI�WKH�UHFRPPHQGHG�SURJUDPV�DUH�DOVR�SRWHQWLDO�FDQGLGDWHV�IRU�FRUSRUDWH�RU�IRXQGDWLRQ
VXSSRUW��2XU�UHFRPPHQGDWLRQV�DUH�LQWHQGHG�WR�EXLOG�RQ�WKH�PDQ\�VWUHQJWKV�RI�SUHVHUYDWLRQ�LQ�&ROXPEXV�ZKLOH
DGGUHVVLQJ�WKH�PRVW�VLJQLILFDQW�FXUUHQW�SUREOHPV�DQG�LPSHGLPHQWV�WR�D�VRXQG�SUHVHUYDWLRQ�SURJUDP�
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7KH�&LW\�RI�&ROXPEXV�QHHGV�WR�GHYHORS�D�FOHDU�SUHVHUYDWLRQ�SROLF\�DQG�WDNH�D�OHDGHUVKLS�UROH�LQ
EXLOGLQJ�FRQVHQVXV�DERXW�SUHVHUYDWLRQ�SULRULWLHV�

:KLOH��3UHVHUYDWLRQ��LV�LGHQWLILHG�DV�DQ�LPSRUWDQW�JRDO�RI�WKH�&RPSUHKHQVLYH�3ODQ��D�QXPEHU�RI�UHVSRQGHQWV�LQ
RXU�LQWHUYLHZV�VWDWHG�WKDW�WKH\�ZHUH�FRQFHUQHG�EHFDXVH�WKH�&LW\�LWVHOI�ODFNHG�D�FOHDU�DQG�ZHOO�GHYHORSHG
SUHVHUYDWLRQ�SROLF\�IRU�&LW\�RZQHG�RU��FRQWUROOHG�KLVWRULF�SURSHUWLHV��,W�VHHPV�LQFRQVLVWHQW�IRU�WKH
&RPSUHKHQVLYH�3ODQ�WR�HPSKDVL]H�WKH�LPSRUWDQFH�RI�SUHVHUYDWLRQ�IRU�SULYDWH�LQWHUHVWV�ZKLOH�WKHUH�LV�QR�VWDWHG
FRPPLWPHQW�IURP�WKH�&LW\�WKDW�LW�LQWHQGV�WR�PDNH�SUHVHUYDWLRQ�D�SULRULW\�IRU�LWV�RZQ�SURSHUWLHV��7KLV�QHHG�IRU�D
&LW\�SUHVHUYDWLRQ�SROLF\�LV�HVSHFLDOO\�FULWLFDO�EHFDXVH�RI�WKH�ODUJH�QXPEHU�RI�LPSRUWDQW�SXEOLF�EXLOGLQJV�LQYROYHG
DQG�EHFDXVH�WKH�&LW\�VKRXOG�VHW�DQ�DSSURSULDWH�H[DPSOH�IRU�SULYDWH�LQWHUHVWV�WR�IROORZ��7R�EH�WUXO\�HIIHFWLYH��WKH
OHDGHUVKLS�PXVW�FRPH�IURP�WKH�HOHFWHG�RIILFLDOV�DQG�VKRXOG�EH�DUWLFXODWHG�WR�DSSURSULDWH�FLW\�GHSDUWPHQWV�

7KHUH�ZDV�DOVR�WKH�EHOLHI�WKDW�LQDGHTXDWH�FRRUGLQDWLRQ�DPRQJ�&LW\�GHSDUWPHQWV�KDV�OHG�WR�VLWXDWLRQV�ZKHUH�WKH
&LW\�DSSHDUHG�WR�ZRUN�DW�FURVV�SXUSRVHV�ZLWK�LWVHOI��7KH�LVVXH�RI�WKH�1RUWKHUQ�+RWHO�LQ�WKH�1RUWK�0DUNHW
+LVWRULF�'LVWULFW��ZKHUH�LQ������WZR�&LW\�DJHQFLHV�ZHUH�VHHNLQJ�GHPROLWLRQ�DQG�SUHVHUYDWLRQ�DW�WKH�VDPH�WLPH�
ZDV�LGHQWLILHG�RQ�VHYHUDO�RFFDVLRQV�DV�D�JRRG�H[DPSOH�RI�LQDGHTXDWH�SROLF\�DQG�FRRUGLQDWLRQ��&LW\�GHSDUWPHQWV
DUH�VHHQ�DV�RUJDQL]HG�LQ�D�ZD\�WKDW�GRHV�QRW�JLYH�UHVSRQVLELOLW\�IRU�DGGUHVVLQJ�SUHVHUYDWLRQ�FRQFHUQV�WR�DQ\
VLQJOH�GHSDUWPHQW��IRU�H[DPSOH��KRXVLQJ�PDWWHUV�DQG�WKH�*HUPDQ��,WDOLDQ��DQG�9LFWRULDQ�9LOODJH�FRPPLVVLRQV
DUH�KDQGOHG�E\�WKH�+XPDQ�6HUYLFHV�'HSDUWPHQW��ZKLOH�WKH�1RUWK�0DUNHW�DQG�+LVWRULF�5HVRXUFHV�FRPPLVVLRQV�
SODQQLQJ��UHJXODWLRQV��DQG�HFRQRPLF�GHYHORSPHQW�DUH�KDQGOHG�E\�WKH�'HYHORSPHQW�'HSDUWPHQW���7KLV�OHG�WR
OHVV�HIIHFWLYH�XVH�RI�VWDII�WLPH�DQG�H[SHUWLVH�WKDQ�ZRXOG�EH�SRVVLEOH�XQGHU�D�GLIIHUHQW�RUJDQL]DWLRQDO�VWUXFWXUH�
7KH�&LW\�LV�QRZ�LQ�WKH�SURFHVV�RI�D�UHRUJDQL]DWLRQ�WKDW�VKRXOG�DGGUHVV�VRPH�RI�WKHVH�SUREOHPV��+RXVLQJ��DUHD
DQG�KLVWRULF�GLVWULFW�FRPPLVVLRQ�UHVSRQVLELOLWLHV�DUH�EHLQJ�WUDQVIHUUHG�WR�WKH�'HYHORSPHQW�'HSDUWPHQW�

7KHUH�ZDV�D�SHUFHSWLRQ�WKDW�WKH�FRPPXQLW\�DW�ODUJH�KDV�EHHQ�XQDEOH�WR�GHWHUPLQH�ZKDW�VKRXOG�EH�SUHVHUYHG�
WKDW�WKHUH�KDV�EHHQ�QR�FRQVHQVXV�DERXW�SULRULWLHV��DQG�WKHUH�ZDV�D�IHHOLQJ�WKDW�YDULRXV�VHJPHQWV�RI�WKH
FRPPXQLW\�GR�QRW�WDON�WR�HDFK�RWKHU�DERXW�WKLV�SUREOHP��7KHVH�SHUFHSWLRQV�ZHUH�FLWHG�DV�VXSSRUW�IRU�WKH
QRWLRQ�WKDW�VWURQJHU�OHDGHUVKLS�IURP�WKH�&LW\�LWVHOI�LV�QHHGHG�

5(&200(1'$7,21���

'HYHORS�D�FOHDU��ZHOO�DUWLFXODWHG�&LW\�SROLF\�UHJDUGLQJ�SUHVHUYDWLRQ��DQG�DQ�RUJDQL]DWLRQDO
VWUXFWXUH�WR�LPSOHPHQW�WKLV�SROLF\�


�'HYHORS�DQG�$GRSW�D�6WURQJ�3UHVHUYDWLRQ�3ROLF\
7KH�&LW\�RI�&ROXPEXV�KDV�DQ�H[WUHPHO\�LPSRUWDQW�UROH�WR�SOD\�LQ�SURPRWLQJ�SUHVHUYDWLRQ�DQG
HQKDQFLQJ�SUHVHUYDWLRQ�RSSRUWXQLWLHV��7KLV�LV�ERWK�OHJLWLPDWH�DQG�QHFHVVDU\��VLQFH�SUHVHUYDWLRQ
LQYROYHV�VXFK�VLJQLILFDQW�XUEDQ�LVVXHV�DV�FRPPXQLW\�SULGH�DQG�TXDOLW\�RI�OLIH��PDLQWHQDQFH�DQG
H[SDQVLRQ�RI�WKH�WD[�EDVH��UHYHUVDO�RI�GHFOLQH�LQ�ROGHU�DUHDV��PDLQWHQDQFH�RI�XUEDQ�LQIUDVWUXFWXUH��DQG
FUHDWLRQ�DQG�UHWHQWLRQ�RI�MREV�DQG�EXVLQHVVHV��$�VWURQJ�SUHVHUYDWLRQ�SROLF\�SURYLGLQJ�JXLGDQFH�IRU
ERWK�SXEOLF�DQG�SULYDWH�DFWLRQV�DQG�LQYHVWPHQWV�ZLOO�JR�D�ORQJ�ZD\�WRZDUG�KHOSLQJ�WR�DFFRPSOLVK�WKHVH
JRDOV�


�3URWHFW�&LW\�2ZQHG�DQG��&RQWUROOHG�+LVWRULF�%XLOGLQJV
7KH�0D\RU�DQG�&LW\�&RXQFLO�QHHG�WR�GHYHORS�DQG�DGRSW�D�VWDWHG�SROLF\�RQ�WKH�WUHDWPHQW�RI�KLVWRULF
VWUXFWXUHV�RZQHG�RU�FRQWUROOHG�E\�WKH�&LW\��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�&LW\�+DOO��WKH�&HQWUDO�3ROLFH
6WDWLRQ��&HQWUDO�+LJK�6FKRRO��WKH�2KLR�3HQLWHQWLDU\��ILUH�VWDWLRQV��EULGJHV��VWUHHWV�DQG�URDGZD\V�
UHFUHDWLRQDO�IDFLOLWLHV��DUFKDHRORJLFDO�UHVRXUFHV��DQG�RWKHU�NLQGV�RI�FLW\�SURSHUW\��7KLV�ZRXOG�DLG�DOO�FLW\
GHSDUWPHQWV�LQ�NQRZLQJ�ZKDW�LV�H[SHFWHG�RI�WKHP�ZKHQ�WKH\�PXVW�GHDO�ZLWK�VXFK�VWUXFWXUHV��$Q
LPSRUWDQW�ILUVW�VWHS�VKRXOG�EH�D�WKRURXJK�LQYHQWRU\�DQG�DVVHVVPHQW�RI�DOO�VXFK�&LW\�SURSHUW\��IROORZHG
E\�GHYHORSPHQW�RI�D�SURFHVV�IRU�GHFLVLRQ�PDNLQJ�UHJDUGLQJ�WKH�IXWXUH�RI�VXFK�SURSHUWLHV�



��


�2UJDQL]H�'HSDUWPHQWDOO\�(IIHFWLYHQHVV�DQG�(IILFLHQF\
:KLOH�VRPH�FKDQJHV�DUH�DOUHDG\�XQGHUZD\�DV�WKLV�UHSRUW�LV�EHLQJ�GHYHORSHG��LW�LV�ZRUWK�UHSHDWLQJ�WKDW
WKH�&LW\�VKRXOG�HVWDEOLVK�D�VLQJOH�GHSDUWPHQW�ZKLFK�LQFOXGHV�WKH�IROORZLQJ�IXQFWLRQV��+RXVLQJ�
5HJXODWLRQV��]RQLQJ�DQG�EXLOGLQJ�FRGHV���$UHD�DQG�+LVWRULF�'LVWULFW�&RPPLVVLRQV��8UEDQ�'HVLJQ�
3ODQQLQJ��DQG�(FRQRPLF�'HYHORSPHQW��7KHVH�KDYH�D�GLUHFW�LPSDFW�XSRQ�SUHVHUYDWLRQ�LVVXHV��DV�ZHOO
DV�LQ�PDQ\�RWKHU�DUHDV��DQG�WKHUH�LV�VWURQJ�ORJLF�WR�KDYLQJ�DOO�RI�WKHVH�UHODWHG��DQG�RIWHQ�LQWHU�UHODWHG�
IXQFWLRQV�WRJHWKHU��7KLV�VKRXOG�DOVR�KHOS�DYRLG�WKH�SUREOHP�RI�YDULRXV�HQWLWLHV
�ZRUNLQJ�DW
FURVV�SXUSRVHV��7KH�&LW\
V�SUHVHUYDWLRQ�RIILFHU�PXVW�SOD\�D�PDMRU�UROH�LQ�FRRUGLQDWLQJ�ERWK
FRPPLVVLRQ�DFWLYLWLHV�DQG�RWKHU�&LW\�IXQFWLRQV�DIIHFWLQJ�SUHVHUYDWLRQ��3UHVHUYDWLRQ�VKRXOG�EH�D�PRUH
SURDFWLYH�IRUFH�ZLWKLQ�FLW\�JRYHUQPHQW��5HRUJDQL]DWLRQ�DQG�EHWWHU�FRRUGLQDWLRQ�LQFUHDVH�WKH�FKDQFHV
IRU�SURDFWLYH�DFWLYLW\�WR�RFFXU�


(VWDEOLVK�D��3UHVHUYDWLRQ�6:$7�7HDP�
7KH�&LW\�VKRXOG�FRQVLGHU�HVWDEOLVKLQJ�D��3UHVHUYDWLRQ�6:$7�7HDP��WKDW�FRXOG�EH�FDOOHG�XSRQ�ZKHQ
KLVWRULF�VWUXFWXUHV�DUH�WKUHDWHQHG�ZLWK�GDPDJH�RU�GHPROLWLRQ��&RPSRVHG�RI�WKH�&LW\
V�+LVWRULF
3UHVHUYDWLRQ�2IILFHU��&LW\�HFRQRPLF�GHYHORSPHQW�DQG�UHJXODWLRQV�VWDII��DQG�UHSUHVHQWDWLYHV�RI�HQWLWLHV
VXFK�DV�WKH�&ROXPEXV�/DQGPDUNV�)RXQGDWLRQ
�WKH�2KLR�+LVWRULF�3UHVHUYDWLRQ�2IILFH��WKH�+LVWRULF
5HVRXUFHV�&RPPLVVLRQ��DQG�RQH�RU�PRUH�RI�WKH�QHLJKERUKRRG�FRPPLVVLRQV�RU�RUJDQL]DWLRQV��WKLV
WHDP
V�UROH�ZRXOG�EH�WR�H[DPLQH�DQ�HPHUJHQF\�VLWXDWLRQ�TXLFNO\�DQG�PDNH�UHFRPPHQGDWLRQV�WR�WKH
&LW\�DQG�WKH�SURSHUW\�RZQHU�RQ�KRZ�D�WKUHDWHQHG�SURSHUW\�PLJKW�EH�SUHVHUYHG��,Q�VRPH�FDVHV�RXWVLGH
DVVLVWDQFH�PLJKW�EH�QHHGHG�LQ�VSHFLDOL]HG�DUHDV�VXFK�DV�DUFKLWHFWXUH��HQJLQHHULQJ��UHDO�HVWDWH��RU
PDUNHWLQJ��$�VPDOO�IXQG�VKRXOG�EH�VHW�DVLGH�WR�SD\�IRU�SURIHVVLRQDO�VHUYLFHV�ZKHQ�QHHGHG�

,668(���

&LW\�SUHVHUYDWLRQ�OHJLVODWLRQ�FUHDWLQJ�WKH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�LV�WRR�ZHDN�WR�EH�HIIHFWLYH�

:HDNQHVV�RI�WKH�&LW\
V�KLVWRULF�SUHVHUYDWLRQ�OHJLVODWLRQ�ZDV�LGHQWLILHG�DV�RQH�RI�WKH�UHDVRQV�SUHVHUYDWLRQ�HIIRUWV
KDYH�QRW�EHHQ�DV�VXFFHVVIXO�DV�WKH\�FRXOG�EH��)RU�H[DPSOH��WKH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�LV�DEOH�WR�GHOD\
GHPROLWLRQ�RI�SURSHUWLHV�OLVWHG�LQ�WKH�&ROXPEXV�5HJLVWHU�IRU�RQO\�D�����GD\�SHULRG��5HVSRQGHQWV�KDYH�VDLG�WKDW
D�ORQJHU�WLPH�SHULRG�ZRXOG�DFW�DV�D�GLVLQFHQWLYH�IRU�GHPROLWLRQ�ZKLOH�DOVR�DOORZLQJ�PRUH�WLPH�WR�ILQG
DOWHUQDWLYHV�WR�GHPROLWLRQ��7KHUH�ZDV�D�IHHOLQJ�WKDW�ODFN�RI��WHHWK��LQ�WKH�&RPPLVVLRQ
V�GHFLVLRQ�PDNLQJ�PDGH�LW
GLIILFXOW�WR�SURWHFW�&ROXPEXV�5HJLVWHU�SURSHUWLHV�

5(&200(1'$7,21��$�

$PHQG�H[LVWLQJ�SUHVHUYDWLRQ�OHJLVODWLRQ�WR�PDNH�WKH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�PRUH
HIIHFWLYH�


'HYHORS�$PHQGPHQWV�WR�3UHVHUYDWLRQ�/HJLVODWLRQ

7KH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�QHHGV�HQKDQFHG�SRZHUV�WR�GHOD\�RU�SURKLELW�GHPROLWLRQ�RI
UHJLVWHUHG�SURSHUWLHV��3HQDOWLHV�IRU�YLRODWLRQ�QHHG�WR�EH�VWUHQJWKHQHG�WR�SURYLGH�D�VWURQJHU�GHWHUUHQW�
6HYHUDO�GHVLJQDWHG�SURSHUWLHV�DUH�FXUUHQWO\�HQGDQJHUHG��DQG�WKH�H[LVWLQJ�OHJLVODWLRQ�FDQ�GR�YHU\�OLWWOH�WR
SURWHFW�WKHP��7KH�ORVV�RI�VLJQLILFDQW�SURSHUWLHV��HVSHFLDOO\�ZKHQ�ORFDWHG�ZLWKLQ�KLVWRULF�GLVWULFWV��FDQ
KDYH�DQ�DGYHUVH�LPSDFW�RQ�QHLJKERUKRULQJ�SURSHUWLHV�DQG�WKH�GLVWULFW�DV�D�ZKROH��,I�SURSHUWLHV�DUH
ZRUWK\�RI�GHVLJQDWLRQ�E\�&LW\�&RXQFLO��WKHQ�WKH\�DUH�WUXO\�ZRUWK\�RI�SURWHFWLRQ��6HYHUDO�\HDUV�DJR�
WKHUH�ZDV�ZLGHVSUHDG�FRQFHUQ�WKDW�VWURQJHU�OHJLVODWLRQ�PLJKW�EH�RQHURXV�IRU�SURSHUW\�RZQHUV�LQ
�KDUGVKLS��VLWXDWLRQV��+RZHYHU��WKDW�LVVXH�KDV�VLQFH�EHHQ�DGGUHVVHG�E\�WKH�FUHDWLRQ�RI�WKH�%RDUG�RI
&RPPLVVLRQ�$SSHDOV��ZKLFK�LV�HPSRZHUHG�WR�UHYLHZ�GHFLVLRQV�PDGH�E\�&LW\�FUHDWHG�FRPPLVVLRQV�

7KH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�LV�UHVSRQVLEOH�IRU�D�QXPEHU�RI�ZLGHO\�VFDWWHUHG�KLVWRULF�GLVWULFWV�
ZKLFK�FDQ�PDNH�LW�GLIILFXOW�WR�FRRUGLQDWH�DFWLYLWLHV�DQG�FRPPXQLFDWH�ZLWK�QHLJKERUKRRG�RUJDQL]DWLRQV
DV�ZHOO�DV�WR�PRQLWRU�FRPSOLDQFH�ZLWK�WKH�ODZ��$PHQGPHQWV�WR�WKH�OHJLVODWLRQ�VKRXOG�VSHFLI\�WKDW�WZR
RU�WKUHH�RI�WKH��DW�ODUJH��PHPEHUV�RI�WKH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�EH�RZQHUV�RI�GHVLJQDWHG



��

SURSHUWLHV��HLWKHU�LQGLYLGXDOO\�RU�ZLWKLQ�KLVWRULF�GLVWULFWV���7KLV�VKRXOG�KHOS�WR�LQFUHDVH�DZDUHQHVV�RI
WKH�&RPPLVVLRQ�DQG�LWV�ZRUN�DPRQJ�SURSHUW\�RZQHUV�DQG�QHLJKERUKRRG�UHVLGHQWV�

5(&200(1'$7,21��%�

'HYHORS�D�SULRULW\�OLVW�IRU�WKH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�WR�GHVLJQDWH�EXLOGLQJV�DQG
DUHDV��HVSHFLDOO\�WKRVH�DW�ULVN�


'HYHORS�D�3ULRULW\�'HVLJQDWLRQ�/LVW

7KH�+LVWRULF�3UHVHUYDWLRQ�2IILFHU��ZRUNLQJ�ZLWK�D�'HVLJQDWLRQ�&RPPLWWHH�FRPSRVHG�RI�+LVWRULF
5HVRXUFHV�&RPPLVVLRQ�PHPEHUV��VKRXOG�HVWDEOLVK�D�SULRULW\�GHVLJQDWLRQ�OLVW��3ULRULWLHV�FDQ�EH�EDVHG
RQ�SDVW�&HUWLILHG�/RFDO�*RYHUQPHQW�IXQGHG�SUHVHUYDWLRQ�SODQQLQJ�SURMHFWV��VHH�WKH�UHSRUWV�+LVWRULF
'LVWULFW�(YDOXDWLRQ�IRU�WKH�&LW\�RI�&ROXPEXV��SXEOLVKHG�������DQG�+LVWRULF�3URSHUW\�(YDOXDWLRQ�IRU
WKH�&LW\�RI�&ROXPEXV��SXEOLVKHG��������7KLV�OLVW�VKRXOG�EH�PRQLWRUHG�UHJXODUO\�WR�DVVHVV�DQ\�FKDQJH�LQ
WKH�VWDWXV�RI�NH\�EXLOGLQJV�DQG�DUHDV��'HVLJQDWLRQ�RI�LQGLYLGXDO�SURSHUWLHV�VKRXOG�KDYH�DV�PXFK
SULRULW\�DV�GHVLJQDWLRQ�RI�KLVWRULF�GLVWULFWV��5HFRPPHQGHG�GHVLJQDWLRQ�FULWHULD�DUH�GHVFULEHG�LQ�&KDSWHU
9,,�RI�WKLV�UHSRUW��7KH�&RPPLVVLRQ�VKRXOG�ZRUN�YLJRURXVO\�WR�PDNH�QHZ�GHVLJQDWLRQV�

,668(���

&LW\�&RXQFLO��WKH�'HYHORSPHQW�&RPPLVVLRQ��DQG�WKH�%RDUG�RI�=RQLQJ�$SSHDOV�QHHG�WR�JLYH�JUHDWHU
FRQVLGHUDWLRQ�WR�UHFRPPHQGDWLRQV�IRUPXODWHG�E\�WKH�YDULRXV�FRPPLVVLRQV�

&ROXPEXV�KDV�HVWDEOLVKHG�DQ�HIIHFWLYH�V\VWHP�RI�DUHD�DQG�GHVLJQ�UHYLHZ�FRPPLVVLRQV��+RZHYHU��WKHUH�DUH
VWURQJ�IHHOLQJV�WKDW�WKH�&LW\�VKRXOG�JLYH�PXFK�JUHDWHU�FRQVLGHUDWLRQ�WR�UHFRPPHQGDWLRQV�PDGH�E\�ERWK�GHVLJQ
UHYLHZ�DQG�DUHD�FRPPLVVLRQV��0DQ\�SHRSOH�IHHO�IUXVWUDWHG�E\�WKH�HDVH�ZLWK�ZKLFK�FDUHIXOO\�WKRXJKW�RXW
UHFRPPHQGDWLRQV�FRXOG�EH�FRXQWHUHG�E\�SROLWLFDO�PHDQV��$GGLWLRQDOO\��UHVSRQGHQWV�IHHO�WKDW�WKH�UHJXODWRU\
ERGLHV�QHHG�WR�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�UROH�RI�WKH�FRPPLVVLRQV�DQG�WKH�SUREOHPV�DQG�LVVXHV�WKH\
IDFH��&RPPLVVLRQV�DOVR�KDYH�D�UHVSRQVLELOLW\�WR�HGXFDWH�WKHPVHOYHV�DERXW�WKH�LVVXHV�WKH\�DUH�FRQVLGHULQJ�DQG�WR
PDNH�VRXQG�UHFRPPHQGDWLRQV�WKDW�FDQ�EH�UHDGLO\�FRQYH\HG�WR�WKH�GHFLVLRQ�PDNLQJ�ERGLHV�

5(&200(1'$7,21���

'HYHORS�D�PRUH�HIIHFWLYH�V\VWHP�IRU�SUHVHQWLQJ�DQG�DGYRFDWLQJ�FRPPLVVLRQ
UHFRPPHQGDWLRQV�WR�&LW\�&RXQFLO��WKH�'HYHORSPHQW�&RPPLVVLRQ��DQG�WKH�%RDUG�RI�=RQLQJ
$SSHDOV�


)DFLOLWDWH�&RQWDFW�%HWZHHQ�&RPPLVVLRQV�DQG�3ROLWLFDO�%RGLHV

7KH�&LW\�VKRXOG�DGGUHVV�WKLV�LVVXH�LQ�D�ZD\�WKDW����IDFLOLWDWHV�FRQWDFW�EHWZHHQ�WKH�FRPPLVVLRQV�
&RXQFLO��DQG�%=$�GXULQJ�FRQVLGHUDWLRQ�RI�LVVXHV��VR�WKDW�FRPPLVVLRQ�UHFRPPHQGDWLRQV�DUH�QRW
IRUPXODWHG�LQ�D�YDFXXP��DQG����UHPRYHV��WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��WKH�LQIOXHQFH�RI�SROLWLFDO
SUHVVXUHV�IURP�WKH�UHFRPPHQGDWLRQ�SURFHVV��2I�FRXUVH��PDQ\�LVVXHV�RQ�ZKLFK�WKH�FRPPLVVLRQV�PDNH
UHFRPPHQGDWLRQV�DQG�RQ�ZKLFK�&RXQFLO�RU�%=$�PXVW�WKHQ�DFW�DUH�OLNHO\�WR�EH�FRQWURYHUVLDO�DQG�ZLOO
LQYROYH�SROLWLFDO�SUHVVXUHV��+RZHYHU��D�EHWWHU�SURFHVV�IRU�UHYLHZ�ZKLFK�LQYROYHV�FRQVXOWDWLRQ�DQG
FRQVHQVXV�EXLOGLQJ�EHWZHHQ�WKH�FRPPLVVLRQV��&RXQFLO��DQG�%=$�FDQ�GR�PXFK�WR�DFKLHYH�PRUH
EDODQFHG�GHFLVLRQ�PDNLQJ��7KHUH�VKRXOG�EH�D�EULHI�EXW�IRUPDOL]HG�UHSRUWLQJ�IRUP�LGHQWLI\LQJ�WKH�LVVXH
DQG�VXPPDUL]LQJ�WKH�UHDVRQV�IRU�D�FRPPLVVLRQ
V�UHFRPPHQGDWLRQV��ZKLFK�VKRXOG�EH�VHQW�ZLWK�WKH
DSSOLFDWLRQ�WR�WKH�UHYLHZLQJ�ERG\��,GHDOO\��D�FRPPLVVLRQ�PHPEHU�VKRXOG�EH�SUHVHQW�DW�PHHWLQJV�ZKHUH
D�GHFLVLRQ�LV�EHLQJ�PDGH�WR�DQVZHU�TXHVWLRQV�DQG�IDFLOLWDWH�WKH�UHYLHZ�E\�WKH�DSSURSULDWH�UHYLHZ�ERG\�
,W�PLJKW�EH�QHFHVVDU\�WR�DGMXVW�WKH�WLPLQJ�RI�WKH�YDULRXV�FRPPLVVLRQ�PHHWLQJV�LQ�UHODWLRQ�WR�PHHWLQJV
E\�GHFLVLRQ�PDNLQJ�ERGLHV�WR�HQVXUH�WKDW�UHFRPPHQGDWLRQV�FDQ�EH�PDGH�LQ�D�WLPHO\�PDQQHU�ZLWKRXW
FDXVLQJ�XQGXH�GHOD\�IRU�DSSOLFDQWV�



��


3RVLWLRQ�&RPPLVVLRQ�5HFRPPHQGDWLRQV�DV�6RXQG�$GYLFH

7KH�&LW\�VKRXOG�VWURQJO\�HQFRXUDJH�WKDW�D�FRPPLVVLRQ�PHPEHU�DWWHQG�PHHWLQJV�WR�SUHVHQW�WKH
FRPPLVVLRQ
V�SRVLWLRQ�RQ�DQ�LVVXH�ZKHQ�RQH�LV�XQGHU�FRQVLGHUDWLRQ�E\�&RXQFLO��WKH�'HYHORSPHQW
&RPPLVVLRQ��RU�WKH�%=$��,I�D�FRPPLVVLRQ�PHPEHU�FDQQRW�EH�SUHVHQW��&LW\�VWDII�VKRXOG�PDNH�D
SUHVHQWDWLRQ�RI�WKH�ZULWWHQ�UHSRUW��GHVFULEHG�DERYH��RI�WKH�FRPPLVVLRQ
V�SRVLWLRQ��&LW\�&RXQFLO��WKH
'HYHORSPHQW�&RPPLVVLRQ��DQG�WKH�%=$�VKRXOG�DGRSW�SROLFLHV�WKDW�FRPPLVVLRQ�UHFRPPHQGDWLRQV
ZLOO�EH�GLVPLVVHG�RQO\�IRU�YHU\�JRRG�UHDVRQV��WKHVH�ERGLHV�VKRXOG�FRPPXQLFDWH�WR�WKH�FRPPLVVLRQV�D
VHQVH�RI�WUXVW�WKDW�WKH�FRPPLVVLRQV�DUH�NQRZOHGJHDEOH�DERXW�WKHLU�DUHDV�DQG�DUH�FDSDEOH�RI�VRXQG
GHFLVLRQ�PDNLQJ��,Q�WXUQ��FRPPLVVLRQV�PXVW�HDUQ�WKLV�WUXVW�E\�EHLQJ�NQRZOHGJHDEOH�DERXW�WKH�LVVXHV
WKH\�DUH�FRQVLGHULQJ��E\�PDNLQJ�VRXQG�UHFRPPHQGDWLRQV��DQG�E\�FDUHIXOO\�GRFXPHQWLQJ�WKH�UHDVRQV
IRU�WKHLU�UHFRPPHQGDWLRQV�



��
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5HJXODWLRQV�RIILFLDOV��WKRVH�GHDOLQJ�ZLWK�WKH�EXLOGLQJ�DQG�]RQLQJ�FRGHV��QHHG�WR�WDNH�D�PRUH�DFWLYH
UROH�LQ�IDFLOLWDWLQJ�SUHVHUYDWLRQ�DFWLYLWLHV�

7KHUH�ZDV�PXFK�GLVFXVVLRQ��GXULQJ�RXU�LQWHUYLHZV�DQG�UHVHDUFK��DERXW�WKH�UROH�RI�UHJXODWLRQV��HQIRUFHPHQW�RI
H[LVWLQJ�UHJXODWLRQV�DQG�WKH�QHHG�WR�PRGLI\�RU�FUHDWH�QHZ�UHJXODWLRQV�WR�HQFRXUDJH�DQG�VXSSRUW�SULYDWH
SUHVHUYDWLRQ�HIIRUWV�XQGHUZD\�LQ�WKH�FLW\�

7KHUH�ZDV�D�VWURQJ�IHHOLQJ�WKDW�JUHDWHU�HIIRUWV�DW�FRPSUHKHQVLYH�FRGH�HQIRUFHPHQW�QHHG�WR�EH�PDGH�E\�WKH
&LW\��VR�WKDW�QHJOHFWHG�SURSHUWLHV�FRXOG�EH�FDXJKW�ZKHQ�SUREOHPV�FDQ�VWLOO�EH�UHPHGLHG�UDWKHU�WKDQ�ODWHU�ZKHQ
GHWHULRUDWLRQ�LV�VR�JUHDW�WKDW�GHPROLWLRQ�RFFXUV��)XUWKHU��WKHUH�VKRXOG�EH�D�PRUH�FRQVWUXFWLYH�DQG�FUHDWLYH�ZD\
RI�GHDOLQJ�ZLWK�QXLVDQFH�DEDWHPHQW�WKDQ�VLPSO\�WKURXJK�GHPROLWLRQ�RI�WKH�QXLVDQFH�SURSHUW\��5HVSRQGHQWV�VDZ
D�QHHG�JHQHUDOO\�IRU�PRUH�FUHDWLYH�XVH�RI�H[LVWLQJ�UXOHV�DQG�UHJXODWLRQV�WR�GHDO�ZLWK�SUREOHPV�VXFK�DV
QRQ�FRQIRUPLQJ�FRPPHUFLDO�XVHV�LQ�UHVLGHQWLDO�QHLJKERUKRRGV��,W�DSSHDUV�WKDW�PRVW�SUREOHPV�FDQ�EH�GHDOW�ZLWK
WKURXJK�HQIRUFHPHQW�RI�H[LVWLQJ�UHJXODWLRQV�

5HVSRQGHQWV�FLWHG�QXPHURXV�H[DPSOHV�RI�ZKDW�WKH\�VDZ�DV�]RQLQJ�LVVXHV�WKDW�ZHUH�LPSHGLPHQWV�WR
UHYLWDOL]DWLRQ�HIIRUWV��HVSHFLDOO\�LQ�FHQWUDO�FLW\�QHLJKERUKRRGV��7KH�KLJK�FRQFHQWUDWLRQ�RI�JURXS�KRPHV�DQG
RWKHU�LQVWLWXWLRQV�LQ�FHUWDLQ�QHLJKERUKRRGV��WKH�XQGHUPLQLQJ�RI�QHLJKERUKRRG�UHYLWDOL]DWLRQ�HIIRUWV�E\�FXUUHQW
]RQLQJ�FDWHJRULHV��DQG�DQ�LQDSSURSULDWH�EDODQFH�RI�FRPPHUFLDO��LQVWLWXWLRQDO��DQG�UHVLGHQWLDO�XVHV�LQ�VRPH
QHLJKERUKRRGV�ZHUH�LGHQWLILHG�DV�HYLGHQFH�RI�WKH�LPSRUWDQFH�RI�WKLV�LVVXH��)DLOXUH�WR�GHYHORS�FRQVLVWHQW�FULWHULD
IRU�WKH�LVVXDQFH�RI�]RQLQJ�YDULDQFHV�DQG�LJQRULQJ�WKH�UHTXLUHPHQWV�WKDW�D�KDUGVKLS�PXVW�H[LVW�WR�MXVWLI\�D
YDULDQFH�ZHUH�VHHQ�DV�FUHDWLQJ�FRQIXVLQJ�VWDQGDUGV�WKDW�VHQG�PL[HG�VLJQDOV�WR�DSSOLFDQWV��&LWHG�DOVR�ZDV�WKH
SUREOHP�RI�]RQLQJ�WKDW�ZDV�LQVWLWXWHG�ORQJ�DIWHU�WKH�GHYHORSPHQW�RI�D�QHLJKERUKRRG��UHVXOWLQJ�LQ�UHTXLUHPHQWV
IRU�VXFK�PDWWHUV�DV�EXLOGLQJ�KHLJKW�DQG�VHWEDFN�WKDW�DUH�LQFRQVLVWHQW�ZLWK�WKH�H[LVWLQJ�FKDUDFWHU�RI�WKH
QHLJKERUKRRG�

5(&200(1'$7,21��$�

0DNH�D�JUHDWHU�HIIRUW�WR�XVH�PRUH�DJJUHVVLYH�FRGH�HQIRUFHPHQW�WR�VROYH�SUREOHPV�


3URYLGH�6\VWHPDWLF�DQG�&RQVLVWHQW�&RGH�(QIRUFHPHQW

(QIRUFHPHQW�RI�EXLOGLQJ�DQG�]RQLQJ�FRGHV�QHHGV�WR�EH�V\VWHPDWLF�DQG�FRQVLVWHQW�RQ�D�FLW\ZLGH�EDVLV�
3URSHUW\�RZQHUV�VKRXOG�EH�DEOH�WR�NQRZ�WKDW��QR�PDWWHU�ZKHUH�WKH\�RZQ�SURSHUW\��WKH\�ZLOO�IDFH�WKH
VDPH�REOLJDWLRQV�GHULYH�WKH�VDPH�EHQHILWV�IURP�WKH�&LW\
V�FRGH�HQIRUFHPHQW�HIIRUWV��6LQFH�VRPH
SURSHUW\�RZQHUV�NQRZ�KRZ�WR�PDQLSXODWH�WKH�ODZ�VR�WKDW�WKH\�GR�QRW�KDYH�WR�UHVSRQG�LQ�D�WLPHO\
PDQQHU��IROORZ�XS�LV�LPSRUWDQW�RQFH�RUGHUV�KDYH�EHHQ�LVVXHG�


6XSSRUW�$UFKLWHFWXUDO�5HQHZ�&RPPLVVLRQV

7KH�&LW\�QHHGV�WR�HQVXUH�WKDW�DUFKLWHFWXUDO�UHYLHZ�FRPPLVVLRQ�DSSURYDOV�IRU�H[WHULRU�FKDQJHV�WR
SURSHUWLHV�DUH�HQIRUFHG��,I�QRQ�DSSURYHG�SURMHFWV�DUH�IRXQG��LW�LV�HVVHQWLDO�WKDW�D��VWRS�ZRUN��RUGHU�LV
LVVXHG�DQG�WKDW�WKH�RZQHU�LV�UHTXLUHG�WR�DSSO\�IRU�D��&HUWLILFDWH�RI�$SSURSULDWHQHVV���,I�XQDSSURYHG
ZRUN�LV�FRPSOHWHG�WKHQ�WKH�RZQHU�VKRXOG�EH�WDNHQ�WR�FRXUW�DQG�ILQHG��8QDSSURYHG�ZRUN�ZLWKLQ
KLVWRULF�GLVWULFWV�VKRXOG�QRW�EH�WROHUDWHG�


0DNH�*UHDWHU�8VH�RI�0DLQWHQDQFH�2UGLQDQFH

7KH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�DQG�KLVWRULF�GLVWULFW�FRPPLVVLRQV��ZLWK�VXSSRUW�IURP�WKH�&LW\
$WWRUQH\
V�RIILFH��VKRXOG�QRW�KHVLWDWH�WR�PDNH�XVH�RI�WKH�H[LVWLQJ��)DLOXUH�WR�0DLQWDLQ��RUGLQDQFH��&�&�
����������WR�KHOS�DGGUHVV�WKH�SUREOHP�RI�SURSHUW\�GHWHULRUDWLRQ�WKURXJK�QHJOHFW��6RPH�RZQHUV�ZKR
NQRZ�WKDW�WKH\�ZRXOG�QRW�EH�DEOH�WR�JHW�D��&HUWLILFDWH�RI�$SSURSULDWHQHVV��IRU�GHPROLWLRQ�ZLWKLQ�D



��

KLVWRULF�GLVWULFW�DOORZ�WKHLU�SURSHUW\�WR�GHWHULRUDWH�WR�WKH�SRLQW�ZKHUH�GHPROLWLRQ�LV�WKH�RQO\�RSWLRQ�
7KH�SXUSRVH�RI�WKH�

)DLOXUH�WR�0DLQWDLQ��RUGLQDQFH�LV�WR�UHFRJQL]H�WKDW�XQDSSURYHG�GHPROLWLRQ�FDQ
VWLOO�RFFXU�WKURXJK�WKH�ODFN�RI�PDLQWHQDQFH��DQG�WKDW�LW�LV�XQDFFHSWDEOH�WR�IDLO�WR�PDLQWDLQ�SURSHUWLHV�


0RQLWRU�3LYRWDO�%XLOGLQJV

7KHUH�VKRXOG�EH�VWULFWHU�PRQLWRULQJ�RI�SLYRWDO�ROGHU�EXLOGLQJV��ZKHWKHU�RU�QRW�WKH\�DUH�GHVLJQDWHG�DV
KLVWRULF��VR�WKDW�VLWXDWLRQV�RI��GHPROLWLRQ�E\�QHJOHFW��FDQ�EH�FDXJKW�HDUO\�DQG�GHDOW�ZLWK�
1HLJKERUKRRG�RUJDQL]DWLRQV�DQG�DUHD�DQG�GLVWULFW�FRPPLVVLRQV�FRXOG�SURYLGH�YDOXDEOH�DVVLVWDQFH�WR
WKH�FLW\�VWDII�E\�PRQLWRULQJ�LQ�WKHLU�DUHDV�DQG�SURPSWO\�UHSRUWLQJ�DQ\�VXVSHFWHG�YLRODWLRQV�RU�FKDQJH
RI�VWDWXV��7KHUH�VKRXOG�EH�D�FRPELQHG�FRGH�LQVSHFWRU�FRGH�HQIRUFHPHQW�RIILFHU�DVVLJQHG�WR�WKHVH
EXLOGLQJV��7KLV�FRPELQHG�SRVLWLRQ�LV�LQWHQGHG�WR�UHGXFH�FRQIXVLRQ�DQG�PLVXQGHUVWDQGLQJ�WKDW�RIWHQ
UHVXOWV�IURP�WKH�FXUUHQW�V\VWHP��LQ�ZKLFK�WZR�GLIIHUHQW�RIILFLDOV�EHFRPH�LQYROYHG�LQ�FRGH
HQIRUFHPHQW�

5(&200(1'$7,21��%�

7DLORU�FRGH�HQIRUFHPHQW�HIIRUWV�LQ�ROGHU�QHLJKERUKRRGV�WR�IDFLOLWDWH�WKH�SUHVHUYDWLRQ�RI�VRXQG
EXLOGLQJV�


&UHDWH�D�3UHVHUYDWLRQ�&RGH�(QIRUFHPHQW�6SHFLDOLVW�3RVLWLRQ

7KHUH�VKRXOG�EH�D��SUHVHUYDWLRQ�FRGH�HQIRUFHPHQW��VSHFLDOLVW�ZLWK�VSHFLILF�WUDLQLQJ�LQ�ROGHU�EXLOGLQJ
WHFKQRORJ\�DQG�SUHVHUYDWLRQ�UHKDELOLWDWLRQ�WHFKQLTXHV�WKDW�FRXOG�HQFRXUDJH�WKH�SUHVHUYDWLRQ�RI�VRXQG
ROGHU�EXLOGLQJV��7KH�UHFHQW�HVWDEOLVKPHQW�RI�WKH�QHZ�(QYLURQPHQWDO�&RXUW�ZLOO�DVVLVW�LQ�FRQVLVWHQW
HQIRUFHPHQW�RI�FLW\�RUGLQDQFHV�


7DLORU�(QIRUFHPHQW�3DSHUZRUN�IRU�+LVWRULF�%XLOGLQJV

,Q�KLVWRULF�GLVWULFWV�DQG�IRU�LQGLYLGXDOO\�GHVLJQDWHG�KLVWRULF�SURSHUWLHV��ZKHUH�GHPROLWLRQ�LV�VWURQJO\
GLVFRXUDJHG��WKHUH�VKRXOG�EH�VSHFLILF�UHJXODWLRQ�SDSHUZRUN�WKDW�WDNHV�DFFRXQW�RI�D�SURSHUW\
V�VSHFLDO
KLVWRULF�VWDWXV��,QVWHDG�RI�UHDGLQJ��UHSDLU�RU�GHPROLVK���IRU�H[DPSOH��RUGHUV�VKRXOG�LQVWUXFW�DQ�RZQHU
WR��UHSDLU�DQG�PDLQWDLQ�DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�DSSURSULDWH�UHJXODWRU\�FRPPLVVLRQ���$�FKHFN�RII
ER[�OLVWLQJ�WKH�FRPPLVVLRQV�FRXOG�GLUHFW�SURSHUW\�RZQHUV�WR�WKH�DSSURSULDWH�FRPPLVVLRQ�

5(&200(1'$7,21��&�

)RFXV�QXLVDQFH�DEDWHPHQW�HIIRUWV�LQ�GHVLJQDWHG�GLVWULFWV�DQG�ROGHU�QHLJKERUKRRGV�RQ�EXLOGLQJ
VWDELOL]DWLRQ�DQG�FRQVHUYDWLRQ�UDWKHU�WKDQ�RQ�GHPROLWLRQ�


0DNH�6WDELOL]DWLRQ�WKH�)RFXV�RI�1XLVDQFH�$EDWHPHQW

1XLVDQFH�DEDWHPHQW�WKURXJK�GHPROLWLRQ�SURYLGHV�D�VKRUW�WHUP�DQVZHU�WR�DQ�LPPHGLDWH�SUREOHP��EXW
WKH�UHVXOWLQJ�FRQVWDQW�HURVLRQ�RI�ERWK�UHVLGHQWLDO�DQG�FRPPHUFLDO�DUHDV�FUHDWHV�D�QHZ�SUREOHP�RI
GLVLQYHVWPHQW�DQG�QHLJKERUKRRG�GHFOLQH��0DQ\�DUHDV�KDYH�QHDUO\�ORVW�WKHLU��FULWLFDO�PDVV��RI�EXLOGLQJV
QHFHVVDU\�WR�NHHS�WKHP�HFRQRPLFDOO\�YLDEOH�

%RDUGLQJ�XS��VWDELOL]DWLRQ��DQG�FRQVHUYDWLRQ�RI�FXUUHQWO\�XQXVHG�EXLOGLQJV�VKRXOG�EH�WKH�IRFXV�RI
QXLVDQFH�DEDWHPHQW�HIIRUWV��EXW�LW�PXVW�EH�DFFRPSDQLHG�E\�RQJRLQJ�HIIRUWV�WR�ILQG�QHZ�RZQHUV�DQG
QHZ�XVHV�IRU�WKHVH�SURSHUWLHV�

2QH�RI�WKH�JUHDWHVW�SUREOHPV�ZLWK�QXLVDQFH�SURSHUWLHV�DUH�RZQHUV�ZKR�DUH�XQDEOH�RU�XQZLOOLQJ�WR
XQGHUWDNH�QHFHVVDU\�UHSDLUV��7KLV�LVVXH�LV�DGGUHVVHG�LQ�WKH�2KLR�5HYLVHG�&RGH��6HFWLRQ����������ZKLFK
SURYLGHV�WKDW�D�PXQLFLSDO�FRUSRUDWLRQ�PD\�DSSURSULDWH�SURSHUW\�WKDW�KDV�EHHQ�GHFODUHG�D�SXEOLF
QXLVDQFH��IRU�WKH�SXUSRVH�RI�UHKDELOLWDWLRQ�DQG�UHVDOH��7KLV�OHJLVODWLRQ�DOORZV�JUHDW�IOH[LELOLW\�DQG
FUHDWLYLW\�LQ�GHDOLQJ�ZLWK�QXLVDQFH�SURSHUWLHV�



��

$�UHSRUW�LVVXHG�E\�WKH�&LW\
V�+LVWRULF�3UHVHUYDWLRQ�2IILFHU�LQ�1RYHPEHU�������VXPPDUL]HG�ILQGLQJV
RI�D�1XLVDQFH�$EDWHPHQW�7DVN�)RUFH�ZKLFK�ZDV�HVWDEOLVKHG�WR�H[DPLQH�WKLV�YHU\�LVVXH��,W�FRQWDLQV
ZRUWKZKLOH�LQIRUPDWLRQ�DQG�UHFRPPHQGDWLRQV��,QFOXGHG�LQ�WKH�UHSRUW�LV�LQIRUPDWLRQ�DERXW�D�SURJUDP
LQ�'D\WRQ��2KLR�ZKLFK�HQFRXUDJHV�WKH�UHKDELOLWDWLRQ�RI�YDFDQW�SURSHUW\�E\�SURYLGLQJ�VPDOO�JUDQWV�RU
�ERXQWLHV���XVXDOO\�QRW�PRUH�WKDQ�WKH�FRVW�RI�GHPROLWLRQ�WKDW�WKH�&LW\�LV�QRZ�DVVXPLQJ��WR�QRQ�SURILW
1HLJKERUKRRG�'HYHORSPHQW�&RUSRUDWLRQV�WR�SXUFKDVH�DQG�UHKDELOLWDWH�YDFDQW�UHVLGHQWLDO�SURSHUWLHV�

5(&200(1'$7,21��'�

$PHQG�WKH�FLW\
V�]RQLQJ�FRGH�WR�UHFRJQL]H�FHQWUDO�FLW\�GHYHORSPHQW�SDWWHUQV�DQG�WR�HQKDQFH
DQG�QRW�FRQIOLFW�ZLWK�QHLJKERUKRRG�FKDUDFWHU�DQG�UHYLWDOL]DWLRQ�HIIRUWV�


$GRSW�1HLJKERUKRRG�6HQVLWLYH�=RQLQJ�6WDQGDUGV

7KH�&LW\�VKRXOG�IRUPXODWH�DQG�LPSOHPHQW�QHLJKERUKRRG�VHQVLWLYH�]RQLQJ�VWDQGDUGV�WKDW�WDNH�DFFRXQW
RI�H[LVWLQJ�FHQWUDO�FLW\�SDWWHUQV�RI�QHLJKERUKRRG�FKDUDFWHU�LQ�PDWWHUV�VXFK�DV�VHWEDFN��EXLOGLQJ�KHLJKW�
ORW�FRYHUDJH��XVH��GHQVLW\��DQG�SDUNLQJ��7KH�&LW\�VKRXOG�ZRUN�ZLWK�UHSUHVHQWDWLYHV�RI�FHQWUDO�FLW\
QHLJKERUKRRGV�LQ�GHYHORSLQJ�WKHVH�]RQLQJ�VWDQGDUGV�


5H]RQH�ZKHUH�$SSURSULDWH

7KH�&LW\�VKRXOG�XQGHUWDNH�QHLJKERUKRRG�RU�DUHD�UH]RQLQJ�ZKHUH�LW�LV�DSSURSULDWH�DV�D�PHDQV�RI
HQFRXUDJLQJ�GHVLUHG�UHLQYHVWPHQW��7KH�UHFRPPHQGHG�UH]RQLQJ�RI�WKH�*UDQW�:DVKLQJWRQ�'LVFRYHU\
'LVWULFW�LQ�WKH�'LVFRYHU\�'LVWULFW�$UHD�3ODQ��IRU�H[DPSOH��LV�LQWHQGHG�WR�HQFRXUDJH�UHVLGHQWLDO�DQG
DSSURSULDWH�FRPPHUFLDO�XVHV�LQVWHDG�RI�SDUNLQJ�ORWV�DQG�LQGXVWULDO�XVHV�DOORZHG�XQGHU�H[LVWLQJ�]RQLQJ�
7KLV�UHFRPPHQGDWLRQ�UHVXOWHG�IURP�D�FDUHIXO�VWXG\�RI�WKH�DUHD
V�FKDUDFWHU��XVHV��DQG�SRWHQWLDO��7KH
H[DPLQDWLRQ�RI�FXUUHQW�DQG�SRWHQWLDOO\�PRUH�DSSURSULDWH�]RQLQJ�VKRXOG�EH�SDUW�RI�DQ\�DUHD�RU
QHLJKERUKRRG�SODQ�

,668(���

7KH�&LW\�QHHGV�WR�LPSURYH�WKH�RSHUDWLRQ�DQG�DGPLQLVWUDWLRQ�RI�H[LVWLQJ�GHVLJQ�UHYLHZ�FRPPLVVLRQV�

7KH�&LW\�KDV�HVWDEOLVKHG�VHYHUDO�KLVWRULF�GLVWULFW�GHVLJQ�UHYLHZ�FRPPLVVLRQV��VHH�$SSHQGL[�IRU�LQIRUPDWLRQ
DERXW�ERWK�GHVLJQ�UHYLHZ�DQG�DUHD�FRPPLVVLRQV���3HRSOH�JHQHUDOO\�IHHO�WKDW�WKH�FRPPLVVLRQV�KDYH�EHHQ�D�JUHDW
EHQHILW��VXFFHVVIXOO\�PDLQWDLQLQJ�WKH�FKDUDFWHU�RI�KLVWRULF�GLVWULFWV�DQG�VWDELOL]LQJ�DQG�LPSURYLQJ�SURSHUW\
YDOXHV��WKXV�HQFRXUDJLQJ�LQYHVWPHQW�

+RZHYHU��VRPH�SHRSOH�KDYH�H[SUHVVHG�WKH�IHHOLQJ�WKDW�QHZ�GHYHORSPHQW�VHHPV�QRW�WR�EH�ZHOFRPH�LQ�KLVWRULF
GLVWULFWV��DQG�WKDW�LQ�VRPH�FDVHV�WKH�DSSOLFDWLRQ�SURFHVV�LV�WLPH�FRQVXPLQJ�DQG�DGGV��UHG�WDSH��DQG�LQFUHDVHV
SURMHFW�FRVWV��7KH�QHHG�IRU�JUHDWHU�DGPLQLVWUDWLYH�VXSSRUW�DQG�WUDLQLQJ�IRU�FRPPLVVLRQ�PHPEHUV�ZDV�FLWHG
VHYHUDO�WLPHV�

7KHUH�ZDV�FRQFHUQ�DERXW�WKH�OHQJWK�RI�WLPH�EHWZHHQ�IDYRUDEOH�FRPPLVVLRQ�DFWLRQ�RQ�D�SURSRVDO�DQG�DFWXDO
LVVXDQFH�RI�WKH�&HUWLILFDWH�RI�$SSURSULDWHQHVV��,W�LV�QRW�XQFRPPRQ��DFFRUGLQJ�WR�VRPH�UHVSRQGHQWV��IRU
DSSOLFDQWV�LQ�VRPH�KLVWRULF�GLVWULFWV�WR�ZDLW�VHYHUDO�ZHHNV�EHWZHHQ�DSSURYDO�E\�D�FRPPLVVLRQ�DQG�LVVXDQFH�RI�D
FHUWLILFDWH�E\�WKH�&LW\�

5(&200(1'$7,21���

0DNH�LPSURYHPHQWV�WR�WKH�GHVLJQ�UHYLHZ�SURFHVV�WKURXJK�FRPPLVVLRQ�WUDLQLQJ��VWDIILQJ
LPSURYHPHQWV��DQG�SURFHGXUDO�LPSURYHPHQWV�


([SHGLWH�&HUWLILFDWH�,VVXDQFH



��

([SHGLWHG�LVVXDQFH�RI�&HUWLILFDWHV�RI�$SSURSULDWHQHVV�VKRXOG�EH�SXUVXHG��$�SRVVLEOH�VROXWLRQ�PD\�EH
XVH�RI�SRUWDEOH�FRPSXWHUV�ZKLFK�FDQ�EH�WDNHQ�WR�FRPPLVVLRQ�PHHWLQJV�WR�DOORZ�LPPHGLDWH�FHUWLILFDWH
LVVXDQFH�XSRQ�FRPPLVVLRQ�DSSURYDO�RI�URXWLQH�FDVHV�

(YHU\�HIIRUW�VKRXOG�EH�PDGH�WR�LVVXH�FHUWLILFDWHV�IRU�WKH�PRUH�FRPSOLFDWHG�FDVHV�ZLWKLQ�RQH�ZHHN�
$QRWKHU�RSWLRQ�ZRXOG�EH�WR�KDYH�D�FRPPLVVLRQ�VWDPS�IRU�GHVLJQ�SODQ�DSSURYDO�WKDW�FDQ�EH�DSSOLHG�
XSRQ�FRPPLVVLRQ�DSSURYDO��WR�WKH�VXEPLWWHG�DSSOLFDWLRQ�DQG�SODQV��LI�QR�FKDQJHV�DUH�UHTXLUHG��7KH
VWDPSHG�GUDZLQJV�FDQ�WKHQ�EH�VXEPLWWHG�WR�WKH�%XLOGLQJ

5HJXODWLRQV�'LYLVLRQ�IRU�LVVXDQFH�RI�D�EXLOGLQJ�SHUPLW��,I�FKDQJHV�DUH�UHTXLUHG�E\�WKH�FRPPLVVLRQ�
WKHQ�D��&HUWLILFDWH�RI�$SSURSULDWHQHVV��ZLWK�WKH�VSHFLILF�FKDQJHV�UHTXLUHG�ZRXOG�EH�LVVXHG�


,PSURYH�6WDIILQJ

5HIHU�WR�5HFRPPHQGDWLRQ���UHJDUGLQJ�UH�RUJDQL]DWLRQ�RI�&LW\�DJHQFLHV�GHDOLQJ�ZLWK�SUHVHUYDWLRQ�
ZKHUH�DOO�FRPPLVVLRQV�ZRXOG�EH�KRXVHG�LQ�RQH�GHSDUWPHQW�DQG�ZRXOG�EHQHILW�IURP�WKH�WUDLQLQJ�DQG
H[SHUWLVH�RI�WKH�&LW\
V�+LVWRULF�3UHVHUYDWLRQ�2IILFHU��,Q�DGGLWLRQ��WKH�FRPPLVVLRQV
�VWDII�VKRXOG�EH
VXSHUYLVHG�E\�WKH�+LVWRULF�3UHVHUYDWLRQ�2IILFHU��WKH�FRPPLVVLRQV
�VHFUHWDU\�VKRXOG�KDYH�WUDLQLQJ�DQG
H[SHULHQFH�LQ�SUHVHUYDWLRQ��DQG�WKH�&LW\�VKRXOG�KLUH�D�SUHVHUYDWLRQ�DUFKLWHFW�DV�SUHYLRXVO\�DSSURYHG�LQ
&LW\�OHJLVODWLRQ�

$�JRRG�GHDO�RI�WKH�IUXVWUDWLRQ�WKDW�LV�VRPHWLPHV�IHOW�E\�DSSOLFDQWV�JRLQJ�EHIRUH�WKH�FRPPLVVLRQV�FDQ
EH�HOLPLQDWHG�LI�DSSOLFDWLRQV�FDQ�EH�GHDOW�ZLWK�PRUH�TXLFNO\�DQG�LI�WKH\�FDQ�UHFHLYH�PRUH�WKRURXJK
VWDII�OHYHO�UHYLHZ�WR�FDWFK��UHG�IODJV��HDUO\��7KH�*HUPDQ�9LOODJH�&RPPLVVLRQ��IRU�H[DPSOH��KDV�KDG�D
SDUW�WLPH�DVVLVWDQW�IRU�VRPH�WLPH��SULYDWHO\�IXQGHG�WKURXJK�SURFHHGV�IURP�2NWREHUIHVW��ZKR�DVVLVWV
DSSOLFDQWV�LQ�YDULRXV�ZD\V��WKH�SURFHVV�KDV�ZRUNHG�ZHOO�DQG�FRXOG�EH�D�PRGHO�IRU�RWKHU�FRPPLVVLRQV�


8QGHUWDNH�'HVLJQ�5HQHZ�7UDLQLQJ�IRU�&RPPLVVLRQHUV

'HVLJQ�UHYLHZ�FRPPLVVLRQ�PHPEHUV�VKRXOG�UHFHLYH�UHJXODU�WUDLQLQJ�LQ�UHVWRUDWLRQ��UHKDELOLWDWLRQ��DQG
SUHVHUYDWLRQ�WHFKQRORJ\��GHVLJQ�UHYLHZ�SURFHGXUHV�DQG�UHTXLUHPHQWV��DQG�GHDOLQJ�HIIHFWLYHO\�ZLWK�WKH
SXEOLF��7KLV�FRXOG�EH�XQGHUWDNHQ�WKURXJK�D�FRRSHUDWLYH�HIIRUW�ZLWK�DJHQFLHV�VXFK�DV�WKH�&ROXPEXV
/DQGPDUNV�)RXQGDWLRQ�RU�WKH�2KLR�+LVWRULF�3UHVHUYDWLRQ�2IILFH��ZKHUH�D�QXPEHU�RI�NQRZOHGJHDEOH
SHRSOH�DUH�DYDLODEOH��7UDLQLQJ�ZRXOG�EH�HVSHFLDOO\�LPSRUWDQW�IRU�QHZ�FRPPLVVLRQ�PHPEHUV�ZKR�PD\
QRW�KDYH�D�WKRURXJK�NQRZOHGJH�RI�SUHVHUYDWLRQ�PDWWHUV�DQG�GHVLJQ�UHYLHZ�SURFHGXUHV��,Q�DGGLWLRQ�WR
UHFHLYLQJ�WUDLQLQJ��PHPEHUV�RI�WKH�YDULRXV�FRPPLVVLRQV�VKRXOG�PHHW�UHJXODUO\�WR�VKDUH�H[SHULHQFHV
DQG�OHDUQ�IURP�RQH�DQRWKHU�



��
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3UHVHUYDWLRQ�DFWLYLWLHV�QHHG�WR�DFFRPPRGDWH�WKH�HFRQRPLF�DQG�FXOWXUDO�GLYHUVLW\�RI�&ROXPEXV�QHLJKERUKRRGV�

7KHUH�LV�EURDG�DJUHHPHQW�WKDW�RQH�RI�&ROXPEXV
�JUHDWHVW�DVVHWV�LV�LWV�XUEDQ�QHLJKERUKRRGV��:LWK�WKHLU
VXEVWDQWLDO�DQG�ZHOO�SUHVHUYHG�KRXVLQJ�VWRFN��WKHLU�YDULHW\�RI�KRXVLQJ�W\SHV��WKHLU�RUJDQL]HG��FRPPLWWHG��DQG
HIIHFWLYH�DGYRFDWHV��DQG�WKHLU�ORFDWLRQ�FORVH�WR�WKH�GRZQWRZQ�DUHD��PDMRU�HPSOR\HUV��DQG�WUDQVSRUWDWLRQ�URXWHV�
PDQ\�QHLJKERUKRRGV�VWDQG�UHDG\�WR�SURYLGH�VDIH��DWWUDFWLYH��DIIRUGDEOH�KRXVLQJ�IRU�UHVLGHQWV�RI�DOO�EDFNJURXQGV
DQG�HFRQRPLF�OHYHOV�

5HVSRQGHQWV�FLWHG�WKH�IHHOLQJ��KRZHYHU��WKDW��SUHVHUYLQJ��QHLJKERUKRRGV�PD\�PDNH�DIIRUGDEOH�KRXVLQJ
LPSRVVLEOH��DQG�WKDW�WKHUH�LV�DQ�LQDELOLW\�WR�FRQWURO�WKH�ULVH�LQ�SURSHUW\�YDOXHV��DQG�WD[HV��ZKHQ�D�QHLJKERUKRRG
VHHV�LQFUHDVHG�UHKDELOLWDWLRQ�DFWLYLW\��7KHUH�LV�D�YHU\�VWURQJ�JHQHUDO�IHHOLQJ�WKDW�NHHSLQJ�KRXVLQJ�DIIRUGDEOH�LV�D
FULWLFDO�HOHPHQW�LI�QHLJKERUKRRGV�DUH�WR�DWWUDFW�UHVLGHQWV�EDFN�WR�WKH�FLW\��ZKLFK�HYHU\RQH�VDZ�DV�GHVLUDEOH�

5HVSRQGHQWV�FLWHG�D�IHHOLQJ�WKDW�WKHUH�ZDV�LQDGHTXDWH�QHLJKERUKRRG�LQYROYHPHQW�LQ�SUHVHUYDWLRQ�LVVXHV�DQG
WKDW�SUHVHUYDWLRQ�FRXOG�EH�D�WRRO�WR�EXLOG�D�VHQVH�RI�FRPPXQLW\�DQG�RZQHUVKLS�LQ�WKH�FLW\
V�QHLJKERUKRRGV�

5(&200(1'$7,21���

7KH�&LW\�VKRXOG�FRQWLQXH�WR�SURPRWH�QHLJKERUKRRG�EDVHG�SODQQLQJ�VR�WKDW�SODQV�UHIOHFW�WKH
GHVLUHV�DQG�FRQFHUQV�RI�QHLJKERUKRRG�UHVLGHQWV�DQG�SURSHUW\�RZQHUV�


'HYHORS�1HLJKERUKRRG�3ODQV

7KH�&LW\�DQG�QHLJKERUKRRGV�KDYH�VXFFHVVIXOO\�SUHSDUHG�QHLJKERUKRRG�EDVHG�SODQV�LQ�DUHDV�VXFK�DV
)UDQNOLQWRQ��WKH�+LOOWRS��DQG�WKH�8QLYHUVLW\�DUHD��DQG�WKHVH�HIIRUWV�VKRXOG�FRQWLQXH��6XFFHVVIXO
QHLJKERUKRRG�EDVHG�SODQQLQJ�FRPELQHV�WKH�&LW\
V�WHFKQLFDO�SODQQLQJ�VNLOOV�ZLWK�WKH�UHVLGHQWV

LQVWLQFWLYH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKHLU�QHLJKERUKRRG
V�QHHGV�

1HLJKERUKRRG�FXOWXUDO�KLVWRU\�VKRXOG�EH�DQ�LPSRUWDQW�SDUW�RI�DQ\�QHLJKERUKRRG�SODQV��DQG�DFWLYLWLHV
UHFRPPHQGHG�LQ�WKH�SODQV�VKRXOG�UHFRJQL]H�DQG�HQKDQFH�WKDW�KLVWRU\���(VSHFLDOO\�LQ�DUHDV�WKDW�GR�QRW
KDYH�RXWVWDQGLQJ�DUFKLWHFWXUH��DQ�HPSKDVLV�RQ�WKH�QHLJKERUKRRG
V�FXOWXUDO�KLVWRU\�FDQ�SURYLGH�D�IRFXV
IRU�UHYLWDOL]DWLRQ�HIIRUWV�

,668(���

7KHUH�LV�D�QHHG�IRU�GHVLJQ�UHYLHZ�DQG�FRQWURO�LQ�QHLJKERUKRRGV�QRW�GHVLJQDWHG�DV�KLVWRULF��EXW�QRW
QHFHVVDULO\�EDVHG�RQ�FXUUHQW�PRGHOV�RI�WKH�KLVWRULF�GLVWULFW�FRPPLVVLRQV�

5HVSRQGHQWV�IHOW�WKDW�VRPH�OHYHO�RI�GHVLJQ�UHYLHZ�ZDV�LPSRUWDQW�LQ�RUGHU�WR�VWUHQJWKHQ�DQG�UHLQIRUFH
QHLJKERUKRRG�LGHQWLW\��WR�JHW�QHLJKERUKRRGV�PRUH�GLUHFWO\�LQYROYHG�LQ�SUHVHUYDWLRQ�LVVXHV��DQG�WR�KHOS�HQVXUH
WKDW�LQILOO�FRQVWUXFWLRQ�DQG�UHKDELOLWDWLRQ�ZHUH�FRPSDWLEOH�DQG�VHQVLWLYH�WR�WKH�FKDUDFWHU�RI�WKH�QHLJKERUKRRGV�

,W�ZDV�FOHDU��KRZHYHU��WKDW�UHVSRQGHQWV�ZHUH�QRW�QHFHVVDULO\�VHHNLQJ�WKH�GHWDLOHG�DUFKLWHFWXUDO�UHYLHZ�RI�SURMHFWV
WKDW�RFFXUV�LQ�WKH�H[LVWLQJ�KLVWRULF�GLVWULFWV��7KHUH�ZDV�D�VWURQJ�IHHOLQJ�WKDW�VRPH�OHYHO�RI�GHVLJQ�UHYLHZ�ZDV
GHVLUDEOH�HYHQ�LQ�DUHDV�WKDW�ZRXOG�QRW�TXDOLI\�DV��KLVWRULF�GLVWULFWV��XQGHU�FXUUHQW�FULWHULD��EXW�LW�ZDV�QRW
QHFHVVDU\�WR�KDYH�D��KLVWRULF�GLVWULFW��OHYHO�RI�UHYLHZ�

0DQ\�UHVSRQGHQWV�PHQWLRQHG�D�GHVLUH�IRU�DSSURSULDWH�LQILOO�GHYHORSPHQW�WR�ILOO�JDSV�LQ�QHLJKERUKRRG
VWUHHWVFDSHV�FDXVHG�E\�UDQGRP�GHPROLWLRQ�RYHU�WKH�\HDUV�



��

5(&200(1'$7,21���

'HYHORS��FRQVHUYDWLRQ�]RQLQJ��IRU�QHLJKERUKRRGV��DUHDV��DQG�GLVWULFWV�ZLVKLQJ�WR�KDYH�VRPH
OHYHO�RI�GHVLJQ�UHYLHZ�VKRUW�RI�IXOO�KLVWRULF�GLVWULFW�FRPPLVVLRQ�UHYLHZ�


8QGHUWDNH�&RQVHUYDWLRQ�=RQLQJ

7KH�FRQFHSW�RI�JHQHUDO�GHVLJQ�VWDQGDUGV��WR�GHDO�ZLWK�LVVXHV�VXFK�DV�VHWEDFN��IRUP��GHQVLW\��HWF���LV
HPSOR\HG�LQ�WKH�+LOOWRS�DQG�8QLYHUVLW\�DUHD�SODQV�DV�D�ZD\�WR�HQFRXUDJH�FRPSDWLEOH�GHYHORSPHQW�LQ
WKHVH�DUHDV�ZLWKRXW�GHWDLOHG�GHVLJQ�UHYLHZ�UHTXLUHPHQWV��$�SURJUDP�FDOOHG��&RQVHUYDWLRQ�=RQLQJ��ZDV
GHYHORSHG�E\�WKH�FLW\�RI�1DVKYLOOH��7HQQHVVHH�DQG�FRXOG�SURYLGH�JXLGDQFH�IRU�D�VLPLODU�SURJUDP�LQ
&ROXPEXV��6HH�WKH�$SSHQGL[�IRU�LQIRUPDWLRQ�RQ�WKH�1DVKYLOOH�SURJUDP�

7KH�1DVKYLOOH�SURJUDP�PDNHV�D�GLVWLQFWLRQ�EHWZHHQ�+LVWRULF�=RQLQJ�'LVWULFWV�DQG�&RQVHUYDWLRQ
=RQLQJ�'LVWULFWV��5HYLHZ�RI�SURSRVHG�SURMHFWV�LQ�WKH�+LVWRULF�GLVWULFWV�LV�PXFK�PRUH�WKRURXJK�DQG
ULJRURXV�WKDQ�LQ�WKH�&RQVHUYDWLRQ�GLVWULFWV��5HYLHZV�LQ�WKH�&RQVHUYDWLRQ�GLVWULFWV�DUH�FRQILQHG�WR
DGGLWLRQV��QHZ�FRQVWUXFWLRQ��DQG�GHPROLWLRQ��DQG�FRQFHUQ�VXFK�PDWWHUV�DV�EXLOGLQJ�PDVVLQJ��IRUP�
KHLJKW��VHWEDFN��DQG�RYHUDOO�GHVLJQ�HOHPHQWV�VXFK�DV�SRUFKHV��JDUDJHV��DQG�RXWEXLOGLQJV��5HYLHZ�RI
RUQDPHQWDWLRQ��SDLQW�FRORUV��ZLQGRZV�DQG�GRRUV��DQG�RWKHU�GHWDLOV�W\SLFDOO\�LV�QRW�XQGHUWDNHQ��,W�LV
LPSRUWDQW�WR�QRWH�WKDW�ZLWK�FRQVHUYDWLRQ�]RQLQJ�LQFRPSDWLEOH�UHKDELOLWDWLRQ�FDQ�RFFXU�ZLWKRXW�DQ\
UHYLHZ�EHLQJ�UHTXLUHG��DV�WKH�IRFXV�LV�UHDOO\�RQO\�RQ�QHZ�FRQVWUXFWLRQ��DGGLWLRQV��DQG�GHPROLWLRQ��0DQ\
QHLJKERUKRRGV��KRZHYHU��LQGLFDWHG�WKDW�WKLV�ZRXOG�EH�D�PRUH�DSSURSULDWH�OHYHO�RI�UHYLHZ�IRU�WKHLU
QHLJKERUKRRGV�DQG�WKDW�LW�ZRXOG�DGGUHVV�WKH�LVVXHV�RI�JUHDWHVW�FRQFHUQ�WR�WKHP�

&RQVHUYDWLRQ�]RQLQJ�XVXDOO\�LV�DFFRPSOLVKHG�WKURXJK�RYHUOD\�]RQLQJ��LWV�JRDO�LV�SUHVHUYDWLRQ�RI�WKH
FKDUDFWHU�GHILQLQJ�IHDWXUHV�RI�QHLJKERUKRRGV�DQG�WKH�HQFRXUDJHPHQW�RI�DSSURSULDWH��$�FRQVHUYDWLRQ
]RQLQJ�SURJUDP��OLNH�DQ\�SURJUDP�R�GHVLJQ�UHYLHZ��QHHGV�VWURQJ�VXSSRUW�E\�PHDQV�RI�LQIRUPDWLRQ
EURFKXUHV��SURFHGXUH�IORZ�FKDUWV��DQG�SXEOLVKHG�GHVLJQ�JXLGHOLQHV��,Q�1DVKYLOOH��WKH�UHTXLUHG�UHYLHZV
DUH�XQGHUWDNHQ�E\�WKH�KLVWRULF�UHYLHZ�ERG\��&ROXPEXV�FRXOG�DVVLJQ�UHVSRQVLELOLW\�WR�WKH�+LVWRULF
5HVRXUFHV�&RPPLVVLRQ�RU��EHFDXVH�WKH�&LW\�KDV�D�QHWZRUN�RI�DUHD�FRPPLVVLRQV��D�VXE�FRPPLWWHH�RI
DQ�DUHD�FRPPLVVLRQ�PLJKW�DSSURSULDWHO\�XQGHUWDNH�WKLV�UHYLHZ�


'HYHORS��,QILOO�3URWRW\SH��3URMHFW

7KH�EHVW�ZD\�WR�GHPRQVWUDWH�WKDW�DSSURSULDWHO\�GHVLJQHG�LQILOO�FRQVWUXFWLRQ�FDQ�DOVR�EH�FRVW�HIIHFWLYH
LV�WR�GHYHORS�D�GHPRQVWUDWLRQ�SURMHFW��&ROXPEXV�DOUHDG\�KDV�RUJDQL]DWLRQV�XQGHUWDNLQJ�QHZ
DIIRUGDEOH�KRXVLQJ�FRQVWUXFWLRQ�LQ�ROGHU�FLW\�QHLJKERUKRRGV��DOWKRXJK�QRW�DOZD\V�XVLQJ�GHVLJQV�WKDW
WKH�QHLJKERUKRRG�UHVLGHQWV�DQG�FRPPLVVLRQV�IHHO�DUH�DSSURSULDWH��7KH�&LW\��QHLJKERUKRRG
RUJDQL]DWLRQV�DQG�FRPPLVVLRQV��DQG�WKH�DJHQFLHV�WKDW�DUH�SURYLGLQJ�DIIRUGDEOH�KRXVLQJ�VKRXOG�ZRUN
WRJHWKHU�WR�GHVLJQ�DQG�GHYHORS�D�GHPRQVWUDWLRQ�SURMHFW�WKDW�PHHWV�WKH�JRDOV�RI�ERWK�DIIRUGDELOLW\�DQG
TXDOLW\�LQILOO�GHVLJQ��$W�WKH�YHU\�OHDVW��WKHVH�RUJDQL]DWLRQV�VKRXOG�ZRUN�WRJHWKHU�WR�GHYHORS�VRPH
DSSURSULDWH�LQILOO�SURWRW\SH�GHVLJQV�WKDW�FDQ�EH�XVHG�DV�D�PRGHO�IRU�IXWXUH�GHYHORSPHQW�

,668(���

(QIRUFHPHQW�RI�EXLOGLQJ�DQG�]RQLQJ�FRGHV�LV�VHHQ�DV�FULWLFDO�WR�VXSSRUWLQJ�SULYDWH�UHYLWDOL]DWLRQ
HIIRUWV�LQ�QHLJKERUKRRGV�

1XPHURXV�UHVSRQGHQWV�FLWHG�WKH�QHJDWLYH�HIIHFWV�WKDW�FDQ�UHVXOW�IURP�LQFRQVLVWHQW�RU�ZHDN�HQIRUFHPHQW�RI
]RQLQJ�DQG�EXLOGLQJ�FRGHV��GHWHULRUDWHG�VWUXFWXUHV�DQG�LOOHJDO�XVHV�GLVFRXUDJLQJ�SULYDWH�LQYHVWPHQW��OHDGLQJ�WR
GLVLQYHVWPHQW�DQG�SK\VLFDO�GHFOLQH��7KH\�VDZ�WKH�&LW\
V�VWURQJ�VXSSRUW�RI�SULYDWH�HIIRUWV�DV�FUXFLDO�

5(&200(1'$7,21���

6\VWHPDWLFDOO\�HQIRUFH�EXLOGLQJ�DQG�]RQLQJ�FRGHV��ZLWK�DQ�H\H�WR�FDWFKLQJ�SUREOHPV�EHIRUH
WKH\�EHFRPH�QXLVDQFHV�



��


'HYHORS�D�1HLJKERUKRRG��6SRWWHU��3URJUDP

$�V\VWHPDWLF�DSSURDFK�VKRXOG�LQFOXGH�QHLJKERUKRRG��VSRWWHUV��ZKR�ZRUN�ZLWK�WKH�&LW\�WR�LGHQWLI\
DQG�PRQLWRU�SUREOHP�SURSHUWLHV��7KLV�VKRXOG�KHOS�HQFRXUDJH�D�VSLULW�RI�FRRSHUDWLRQ�EHWZHHQ�WKH
SXEOLF�DQG�SULYDWH�VHFWRUV�


,PSOHPHQW�1HLJKERUKRRG�6HQVLWLYH�=RQLQJ

$V�QRWHG�LQ�VRPH�GHWDLO�LQ�5HFRPPHQGDWLRQ��'�WKH�&LW\�VKRXOG�FRQVLGHU�WHFKQLTXHV�VXFK�DV
GRZQ]RQLQJ�RU�FKDQJHV�LQ�]RQLQJ�VWDQGDUGV�WR�UHIOHFW�FRPPXQLW\�FKDUDFWHU��DV�D�PHDQV�RI�PLQLPL]LQJ
WKH�QHHG�IRU�HQIRUFHPHQW�DFWLRQV�DQG�WR�PDNH�DQ�DUHD
V�]RQLQJ�PRUH�FRPSDWLEOH�ZLWK�LWV�DFWXDO�XVH�
FKDUDFWHU��DQG�GHYHORSPHQW�SDWWHUQV�

,668(���

7KHUH�LV�D�QHHG�IRU�JUHDWHU�DZDUHQHVV�RI�WKH�QHLJKERUKRRGV�DV�D�FRPPXQLW\�DVVHW�

5HVSRQGHQWV�IHOW�VWURQJO\�WKDW�WKH�QHLJKERUKRRGV�RI�&ROXPEXV�GR�QRW�JHW�HQRXJK��SUHVV���QRU�HQRXJK��JRRG
SUHVV���7KH\�IHOW�WKDW�WKH�YDULHW\�LQ�KRXVLQJ�VWRFN��WKH�DIIRUGDELOLW\�RI�KRXVLQJ��WKH�RSSRUWXQLWLHV�IRU�QHZ�LQILOO
FRQVWUXFWLRQ��DQG�WKH�LQFUHDVLQJ�VWDELOL]DWLRQ�RI�HYHU�ODUJHU�UHVLGHQWLDO�DUHDV�DOO�ZHUH�VLJQLILFDQW�SRVLWLYH�IDFWRUV
RI�ZKLFK�OHQGHUV��UHDO�HVWDWH�DJHQWV��DQG�WKH�PHGLD�VKRXOG�EH�DZDUH��:KLOH�WKLV�FDQ�EH�FRQVLGHUHG�DQ
�HGXFDWLRQ��LVVXH��LW�KDV�VXFK�DQ�LPSRUWDQW�HIIHFW�RQ�QHLJKERUKRRG�SODQQLQJ�DQG�LQYHVWPHQW�WKDW�LW�LV�DGGUHVVHG
LQ�WKLV�VHFWLRQ�

5(&200(1'$7,21��$�

:RUN�ZLWK�QHLJKERUKRRG�DGYRFDWHV�DQG�RUJDQL]DWLRQV�WR�DJJUHVVLYHO\�SURPRWH�WKH
QHLJKERUKRRGV
�EHQHILWV�WR�WKH�HQWLUH�&ROXPEXV�FRPPXQLW\�


3URPRWH�%HQHILWV�RI�WKH�&LW\
V�1HLJKERUKRRGV

3URPRWLRQDO�PDWHULDOV����VOLGH�VKRZV��YLGHRV��ZULWWHQ�DQG�SLFWRULDO�PDWHULDOV����VKRXOG�EH�PDGH
DYDLODEOH�WR�WDUJHW�DXGLHQFHV�VXFK�DV�WKH�&KDPEHU�RI�&RPPHUFH�DQG�EXVLQHVV�OHDGHUV��UHDO�HVWDWH
SURIHVVLRQDOV��WKH�PHGLD��DQG�OHQGHUV��/HQGHUV�LQ�SDUWLFXODU�PD\�ZLVK�WR�EHFRPH�LQYROYHG�LQ�VXFK
HIIRUWV�DV�SDUW�RI�WKHLU�&RPPXQLW\�5HLQYHVWPHQW�$FW�FRPSOLDQFH�HIIRUWV�


'HYHORS�DQG�0DLQWDLQ�D��0RGHO�+RXVH��DV�D�7UDLQLQJ�/DERUDWRU\

5HKDELOLWDWLRQ�DQG�PDLQWHQDQFH�RI�D��PRGHO�KRXVH��DV�D�WHDFKLQJ�WRRO�IRU�QHLJKERUKRRGV�VKRXOG�EH
FRQVLGHUHG�E\�WKH�&LW\��,WV�SXUSRVH�ZRXOG�EH�WR�VKRZFDVH�FRVW�HIIHFWLYH�UHKDELOLWDWLRQ�PHWKRGV�DQG
WHFKQLTXHV��ZD\V�WR�SUHVHUYH�DUFKLWHFWXUDO�FKDUDFWHU�GXULQJ�UHKDELOLWDWLRQ��DQG�GHVLJQ�LGHDV�WR�PDNH
H[LVWLQJ�KRXVLQJ�PRUH�IXQFWLRQDO�DQG�HIILFLHQW��$�PRGHO�KRXVH�FRXOG�EH�WKH�IRFXV�RI�QHLJKERUKRRG
HYHQWV��D��FOLQLF��IRU�WUDLQLQJ�VHVVLRQV�IRU�KRPHRZQHUV��FRQWUDFWRUV��DQG�EXLOGHUV��DQG�WKH�VLWH�RI
ZRUNVKRSV�IRU�UHDO�HVWDWH�SURIHVVLRQDOV��$�QHLJKERUKRRG�PRGHO�KRXVH�FRXOG�SOD\�D�UROH�VLPLODU�WR�WKDW
RI�KRXVHV�FXUUHQWO\�LQFOXGHG�LQ�HYHQWV�VXFK�DV�WKH�3DUDGH�RI�+RPHV��WKH�'HFRUDWRUV
�6KRZ�+RXVH��RU
WKH��6PDUW�+RXVH��EXLOW�E\�WKH�$PHULFDQ�(OHFWULF�3RZHU�&RPSDQ\��6XLWDEOH�FDQGLGDWHV�IRU�WKH�&LW\
V
PRGHO�KRXVH�PLJKW�EH�WKH�&DUHWDNHU
V�&RWWDJH�LQ�)UDQNOLQ�3DUN��RU�WKH�(GGLH�5LFNHQEDFNHU�+RXVH�RQ
/LYLQJVWRQ�$YHQXH�

/DERU�DQG�PDWHULDOV�IRU�UHKDELOLWDWLRQ�RI�D�PRGHO�KRXVH�FRXOG�SUREDEO\�EH�REWDLQHG�WKURXJK�GRQDWLRQ
RU�DW�D�GLVFRXQW�RU�ZKROHVDOH�SULFH��FRUSRUDWH�VSRQVRUVKLS�PLJKW�DOVR�EH�SRVVLEOH��7KH�&LW\�VKRXOG
ZRUN�ZLWK�QHLJKERUKRRGV�DQG�RWKHU�RUJDQL]DWLRQV��VXFK�DV�WKH�&ROXPEXV�/DQGPDUNV�)RXQGDWLRQ�DQG
WKH�'RZQWRZQ�1HLJKERUKRRGV�$VVRFLDWLRQ��WR�GHYHORS�HGXFDWLRQDO�SURJUDPV�DQG�RWKHU�DFWLYLWLHV�WR
SURPRWH�XVH�RI�WKH�KRXVH��2YHU�WLPH��WKH�PRGHO�KRXVH�FRXOG�EH�VROG�DQG�D�QHZ�RQH�GHYHORSHG�LQ
DQRWKHU�QHLJKERUKRRG�
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'RFXPHQW�WKURXJK�SKRWRJUDSKV�WKH�FKDQJHV�WKDW�KDYH�RFFXUUHG�LQ�QHLJKERUKRRGV�DQG
GHYHORS�D�SURFHVV�WR�PRQLWRU�FKDQJH�RYHU�WLPH�


5HFRUG�9LVXDO�&KDQJHV�LQ�1HLJKERUKRRGV

0RVW�FKDQJH�WKDW�RFFXUV�LQ�D�QHLJKERUKRRG�LV�VORZ�DQG�LQFUHPHQWDO��QRW�VXGGHQ�DQG�GUDPDWLF��DQG
RYHU�WLPH�HYHQ�ORQJ�WHUP�UHVLGHQWV�KDYH�D�KDUG�WLPH�UHPHPEHULQJ�ZKHQ�DQG�KRZ�FKDQJHV�RFFXUUHG�
$Q�RQJRLQJ�HIIRUW����SULPDULO\�E\�QHLJKERUKRRG�UHVLGHQWV��DGYRFDWHV��RU�RUJDQL]DWLRQV����VKRXOG�EH
XQGHUWDNHQ�WR�PDNH�D�SKRWRJUDSKLF�UHFRUG�RI�HDFK�QHLJKERUKRRG�WRGD\�DQG�RI�WKH�YDULRXV�FKDQJHV
WKDW�RFFXU�LQ�WKH�IXWXUH��6XFK�D�YLVXDO�UHFRUG�FRXOG�EH�LQYDOXDEOH�LQ�IXWXUH�SODQQLQJ�HIIRUWV�RU�ZKHQ
WKH�LVVXH�RI�DSSURSULDWH�LQILOO�GHVLJQ�RU�QHZ�FRQVWUXFWLRQ�FRPHV�XS�

6XFK�D�UHFRUG�FRXOG�EH�SDUWLFXODUO\�XVHIXO�IRU�KLVWRULF�GLVWULFWV�VXEMHFW�WR�GHVLJQ�UHYLHZ��DV�D�PHDQV�RI
WUDFNLQJ�FKDQJHV�ZKLOH�DW�WKH�VDPH�WLPH�HQVXULQJ�WKDW�WKRVH�FKDQJHV�DUH�PDGH�LQ�DFFRUGDQFH�ZLWK
DSSURYHG�SODQV�



��
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7KHUH�KDV�EHHQ�DQG�FRQWLQXHV�WR�EH�D�ORVV�RI�WKH�KLVWRULF��IDEULF��RI�WKH�GRZQWRZQ�WKDW�UREV�&ROXPEXV�RI
PXFK�RI�LWV�KLVWRULF�DQG�DUFKLWHFWXUDO�FKDUDFWHU�

5HVSRQGHQWV�ZHUH�YHU\�FRQFHUQHG�DERXW�ZKDW�WKH\�VDZ�DV�DQ�XQDFFHSWDEO\�KLJK�ORVV�RI�LPSRUWDQW�GRZQWRZQ
EXLOGLQJV�DQG�RWKHU�HOHPHQWV�RI�WKH�XUEDQ�IDEULF�VXFK�DV�VWUHHWVFDSHV��WKURXJK�VWUHHWV�DQG�DOOH\V��7KH�SUREOHP�LV
QRW�MXVW�WKH�ORVV�RI�ROGHU�EXLOGLQJV��EXW�DOVR�WKH�SUHVHQFH�RI�ODUJH�DPRXQWV�RI�YDFDQW�ODQG��DQG�ODFN�RI�D�PHDQV
RI�LQIOXHQFLQJ�RU�FRQWUROOLQJ�WKH�DV��FKDUDFWHU�RI�QHZ�RU�LQILOO�FRQVWUXFWLRQ�

/DFN�RI�GHVLJQ�RU�SUHVHUYDWLRQ�VWDQGDUGV�IRU�WKH�GRZQWRZQ�DUHD�FDPH�XS�DV�D�FRQFHUQ�IRU�D�QXPEHU�RI�SHRSOH�
7KHUH�ZDV�D�VWURQJ�IHHOLQJ�WKDW�GHFLVLRQ�PDNLQJ�VKRXOG�QRW�EH�RFFXUULQJ�LQ�WKH�DEVHQFH�RI�D�ZHOO�WKRXJKW�RXW
GRZQWRZQ�SODQ�WR�JXLGH�WKH�SK\VLFDO�FKDUDFWHU�RI�QHZ�GHYHORSPHQW�

5(&200(1'$7,21���$�

8QGHUWDNH�QHZ�DQG�FRQWLQXH�H[LVWLQJ�DFWLYLWLHV�RULHQWHG�WRZDUG�LQIOXHQFLQJ�WKH�FKDUDFWHU�DQG
TXDOLW\�RI�GRZQWRZQ�GHYHORSPHQW�


$GRSW�*RDOV�IRU�D�%HWWHU�%XLOW�(QYLURQPHQW

7KH�SXEOLFDWLRQ�*RDOV�IRU�D�%HWWHU�%XLOW�(QYLURQPHQW��SXEOLVKHG�LQ������E\�WKH�&ROXPEXV
/DQGPDUNV�)RXQGDWLRQ��SURYLGHV�DQ�RUJDQL]HG��UDWLRQDO�DSSURDFK�WR�HYDOXDWLQJ�GRZQWRZQ
GHYHORSPHQW��7KLV�SXEOLFDWLRQ�VKRXOG�EH�IRUPDOO\�DGRSWHG�E\�WKH�&LW\�DV�LWV�GRZQWRZQ�GHYHORSPHQW
JXLGHOLQHV�DQG�VKRXOG�EH�UHSULQWHG�DQG�GLVWULEXWHG�ZLGHO\��&RPSOLDQFH�ZLWK�UHFRPPHQGHG�DSSURDFKHV
LQ�WKLV�SXEOLFDWLRQ��ZKLFK�DUH�IOH[LEOH�DQG�DOORZ�JUHDW�FUHDWLYLW\��VKRXOG�EH�PDQGDWHG�E\�WKH�&LW\�IRU�DOO
QHZ�GRZQWRZQ�GHYHORSPHQW��5HIHU�WR�WKH�$SSHQGL[�WR�VHH�'RZQWRZQ�&ROXPEXV��,QF�
V�8UEDQ
'HVLJQ�6WUDWHJLHV��SDUWLFXODUO\�,WHP����UHJDUGLQJ�WKLV�


&RQWLQXH�WR�'HYHORS�$UHD�3ODQV

7KH�&LW\�DQG�'RZQWRZQ�&ROXPEXV��,QF��VKRXOG�FRQWLQXH��IRU�RWKHU�SDUWV�RI�WKH�GRZQWRZQ��WKH
VXFFHVVIXO�DUHD�SODQQLQJ�HIIRUWV�WKDW�KDYH�JRQH�IRUZDUG�LQ�WKH�%UHZHU\�'LVWULFW��3HQ�:HVW��DQG�WKH
*UDQW�:DVKLQJWRQ�'LVFRYHU\�'LVWULFW��6XFK�SODQQLQJ�VKRXOG�ORRN�FORVHO\�DW�WKH�UH]RQLQJ�RI�DUHDV
ZKHUH�DFWLYLWLHV�VXFK�DV�KRXVLQJ�RU�QHLJKERUKRRG�VFDOH�FRPPHUFLDO�GHYHORSPHQW�DUH�VHHQ�DV�GHVLUDEOH�
3UHVHUYDWLRQ�SODQQLQJ�VKRXOG�EH�LQFRUSRUDWHG�LQ�HDFK�DUHD�SODQ�LI�WKH�DUHD�FRQWDLQV�ROGHU�EXLOGLQJV�

5(&200(1'$7,21���%�

(QFRXUDJH�WKH�UHWHQWLRQ�DQG�UHXVH�RI�H[LVWLQJ�EXLOGLQJV�


,GHQWLI\�DQG�'HVLJQDWH�.H\�%XLOGLQJV�DQG�$UHDV

.H\�LQGLYLGXDO�EXLOGLQJV�DQG�DUHDV�RU�GLVWULFWV�VKRXOG�EH�LGHQWLILHG�DQG�GHVLJQDWHG�E\�WKH�&LW\�VR�WKDW
GHVLJQ�UHYLHZ�E\�WKH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�FDQ�WDNH�SODFH��6HH�5HFRPPHQGDWLRQ��%�


'RFXPHQW�'RZQWRZQ�%XLOGLQJV

%XLOGLQJ�RQ�WKH�VXFFHVV�RI�WKH�UHFHQW��%URDG�	�+LJK��H[KLELW�DW�WKH�2KLR�+LVWRULFDO�6RFLHW\��WKHUH
VKRXOG�EH�D�FRQFHUWHG�HIIRUW�WR�JDWKHU�FXUUHQW�DQG�KLVWRULFDO�GRFXPHQWDWLRQ�RQ�DOO�UHPDLQLQJ
GRZQWRZQ�EXLOGLQJV�GDWLQJ�IURP�EHIRUH�������2UJDQL]DWLRQV�VXFK�DV�WKH�&ROXPEXV�+LVWRULFDO�6RFLHW\�
WKH�&ROXPEXV�/DQGPDUNV�)RXQGDWLRQ��DQG�WKH�'RZQWRZQ�1HLJKERUKRRGV�$VVRFLDWLRQ�PLJKW



��

EHFRPH�LQYROYHG�LQ�VXFK�DQ�HIIRUW��5HIHU�WR�'RZQWRZQ�&ROXPEXV��,QF��
�V�8UEDQ�'HVLJQ�6WUDWHJLHV
���DQG�����LQ�WKH�$SSHQGL[�
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7KHUH�LV�D�QHHG�IRU�LQFHQWLYHV�WR�VWLPXODWH�SUHVHUYDWLRQ�DFWLYLWLHV�

5HVSRQGHQWV�FLWHG�ZKDW�WKH\�VDZ�DV��GLVLQFHQWLYHV���ERWK�UHDO�DQG�SHUFHLYHG��WKDW�LPSHGHG�SUHVHUYDWLRQ
LQYHVWPHQW��D�IHHOLQJ�WKDW�WKH�IHGHUDO�+LVWRULF�7D[�&UHGLW�IRU�5HKDELOLWDWLRQ�LV�QRW�ZRUWK�WKH�WURXEOH�RI�DSSO\LQJ�
WKDW��SUHVHUYDWLRQ�ZRUN��LV�PRUH�H[SHQVLYH�WKDQ�RUGLQDU\�UHKDELOLWDWLRQ��DQG�WKDW�WKHUH�DUH�IHZ�ORFDO�RU�VWDWH
LQFHQWLYHV�GHVLJQHG�WR�HQFRXUDJH�LQYHVWPHQW�LQ�ROGHU�DUHDV�

5HVSRQGHQWV�IHOW�WKDW�LQFHQWLYHV�QHHG�WR�EH�FUHDWHG�DQG�SURPRWHG�IRU�ERWK�FRPPHUFLDO�LQYHVWRUV�DQG�IRU
FXUUHQW�RU�SURVSHFWLYH�KRPHRZQHUV��7KH\�VDZ�HQFRXUDJHPHQW�RI�KRPH�RZQHUVKLS�DV�YHU\�,PSRUWDQW��DQG�IHOW
WKDW�SDFNDJLQJ�DQG�SURPRWLRQ�RI�VSHFLILF�SUHVHUYDWLRQ�RSSRUWXQLWLHV�ZDV�QHHGHG�WR�EULQJ�LQYHVWRUV�EDFN�LQWR
ROGHU�DUHDV�

5(&200(1'$7,21����

([SORUH�D�YDULHW\�RI�LGHDV�DQG�RSSRUWXQLWLHV�IRU�HFRQRPLF�LQFHQWLYHV�WR�HQFRXUDJH�LQYHVWPHQW
LQ�WKH�FLW\
V�ROGHU�QHLJKERUKRRGV�DQG�GLVWULFWV�

6RPH�LQFHQWLYHV�DUH�WD[�UHODWHG��VRPH�UHTXLUH�ILQGLQJ�QHZ�IXQGLQJ�IURP�SXEOLF�DQG�SULYDWH�VRXUFHV�
DQG�VRPH�DUH�DFWLRQV�WKH�&LW\�FDQ�XQGHUWDNH�XVLQJ�FXUUHQWO\�DYDLODEOH�UHVRXUFHV�


0DLQWDLQ�,QIUDVWUXFWXUH

7KH�&LW\�VKRXOG�PDNH�D�VWURQJ�FRPPLWPHQW�WR�PDLQWHQDQFH�DQG�LPSURYHPHQW�RI�LQIUDVWUXFWXUH�LQ�WKH
ROGHU�DUHDV�RI�&ROXPEXV��SDUWLFXODUO\�WKH�QHLJKERUKRRGV��DV�D�PHDQV�RI�HQFRXUDJLQJ�SULYDWH
LQYHVWPHQW��7KLV�VKRXOG�EH�DFFRPSDQLHG�E\�WDUJHWHG�LQYHVWPHQW�LQ�DPHQLWLHV��WUHHV��OLJKWLQJ�
UHFUHDWLRQDO�IDFLOLWLHV��SDUNV��IRU�DUHDV�ZKHUH�SULYDWH�LQYHVWPHQW�LV�RFFXUULQJ�RU�LV�H[SHFWHG�RU�GHVLUHG�
&RQVLVWHQW�ZLWK�UHFRPPHQGDWLRQV�LQ�WKH�&RPSUHKHQVLYH�3ODQ��ROGHU�DUHDV�RI�WKH�FLW\�VKRXOG�UHFHLYH
SULRULW\�IRU�WKLV�NLQG�RI�LQYHVWPHQW��EHIRUH�H[WHQVLRQ�RI�LQIUDVWUXFWXUH�DQG�DPHQLWLHV�WR�QHZ�
XQGHYHORSHG�ODQG�


8VH�WKH�3RZHU�RI�(PLQHQW�'RPDLQ

:KLOH�WKH�&LW\�KDV�XVHG�WKH�SRZHU�RI�HPLQHQW�GRPDLQ�WR�SURPRWH�QHZ�GHYHORSPHQW��LW�FRXOG�EH�DQ
HIIHFWLYH�WRRO�IRU�SUHVHUYLQJ�LPSRUWDQW�ROGHU�SURSHUWLHV��7KH�&LW\�VKRXOG�GHYHORS�D�SROLF\�RI�XVLQJ
HPLQHQW�GRPDLQ�WR�SUHYHQW�ORVV�RI�NH\�EXLOGLQJV�DQG�DUHDV��3DUW�RI�DQ\�VXFK�SROLF\�VKRXOG�EH��LQ�HDFK
LQVWDQFH��D�SODQ�IRU�WXUQLQJ�RYHU�WKH�FRQGHPQHG�SURSHUW\�WR�DQ�HQWLW\�SUHSDUHG�WR�SUHVHUYH�LW��6XFK�D
WUDQVIHU�FRXOG�LQFOXGH�DVVLVWDQFH�IRU�UHKDELOLWDWLRQ�IURP�D�UHYROYLQJ�IXQG�HVWDEOLVKHG�IRU�WKH�SXUSRVH�
7KH�&LW\�VKRXOG�DOVR�FRQVLGHU�IRUHFORVXUH�RI�WD[�GHOLQTXHQW�SURSHUWLHV�DV�D�PHDQV�RI�DFTXLULQJ�NH\
EXLOGLQJV�RU�LPSRUWDQW�ODQG�SDUFHOV��8VLQJ�WKHVH�WHFKQLTXHV��WKH�&LW\�FRXOG�HVWDEOLVK�D�ODQG�EDQNLQJ
SURJUDP�RI�YDFDQW�SDUFHOV�WR�HQFRXUDJH�DSSURSULDWH�QHZ�GHYHORSPHQW�


(VWDEOLVK�D�5HYROYLQJ�)XQG

,Q�FRRSHUDWLRQ�ZLWK�ORFDO�SUHVHUYDWLRQ�JURXSV�DQG�IXQGLQJ�VRXUFHV�VXFK�DV�IRXQGDWLRQV�DQG�OHQGHUV��D
UHYROYLQJ�IXQG�VKRXOG�EH�FUHDWHG�WR�SHUPLW�DFTXLVLWLRQ�RI�NH\�EXLOGLQJV�ZKHQ�WKH\�DUH�WKUHDWHQHG�ZLWK
GHPROLWLRQ��7KH�IXQG
V�JRDO�VKRXOG�EH�WR�DFTXLUH��VWDELOL]H�DQG�KROG�SURSHUW\�IRU�WKH�VKRUW�WHUP�ZKLOH
V\PSDWKHWLF�EX\HUV�DUH�IRXQG��3URWHFWLYH�FRYHQDQWV�WR�HQVXUH�SUHVHUYDWLRQ�VKRXOG�EH�DWWDFKHG�WR�WKH
SURSHUW\�EHIRUH�LW�LV�VROG�E\�WKH�&LW\��6RXUFHV�RI�IXQGLQJ��LQFOXGLQJ�JUDQWV��SULYDWH�DQG�FRUSRUDWH
GRQDWLRQV��DQG�SXEOLF�IXQGV��VKRXOG�EH�DFWLYHO\�VRXJKW�WR�HVWDEOLVK�WKLV�ORQJ�RYHUGXH�EXW�LPSRUWDQW
IXQG�



��


([SORUH�DQG�$GRSW�7D[�,QFHQWLYHV

7D[�LQFHQWLYHV�WR�HQFRXUDJH�SULYDWH�LQYHVWPHQW�VKRXOG�EH�H[SORUHG��7KH�IHGHUDO�+LVWRULF�7D[�&UHGLW
KDV�EHHQ�XVHG�E\�VRPH�SHRSOH��EXW�LWV�XWLOLW\�LV�OLPLWHG�EHFDXVH�LW�LV�RQO\�IRU�LQFRPH�SURGXFLQJ
SURSHUWLHV�OLVWHG�LQ�WKH�1DWLRQDO�5HJLVWHU��DQG�LW�FDQQRW�EH�XVHG�DW�DOO�IRU�SXUHO\�RZQHU�RFFXSLHG
UHVLGHQWLDO�EXLOGLQJV��,QFHQWLYHV�DUH�QHHGHG�IRU�ERWK�LQFRPH�SURGXFLQJ��FRPPHUFLDO�DQG�UHVLGHQWLDO�
DQG�RZQHU�RFFXSLHG�SURSHUWLHV��3RVVLELOLWLHV�LQFOXGH�SDUWLDO�SURSHUW\�WD[�DEDWHPHQW��SDUWLDO�FLW\�LQFRPH
WD[�DEDWHPHQW��SURSHUW\�WD[�IUHH]H��RU�D�FUHGLW�DJDLQVW�SURSHUW\�WD[HV��/LNH�RWKHU�DEDWHPHQW�DQG�FUHGLW
SURJUDPV��WKHVH�LQFHQWLYHV�DUH�LQWHQGHG�WR�IRUJR�VRPH�FXUUHQW�WD[�UHYHQXHV�LQ�RUGHU�WR�HQFRXUDJH
LQYHVWPHQW�DQG�VWUHQJWKHQLQJ�RI�WKH�WD[�EDVH��WKHUHE\�LQFUHDVLQJ�IXWXUH�WD[
UHYHQXHV�DQG�OHVVHQLQJ�WKH�QHHG�IRU�&LW\�HIIRUWV�VXFK�DV�FRGH�HQIRUFHPHQW�DQG�QXLVDQFH�DEDWHPHQW�
5HIHU�WR�'RZQWRZQ�&ROXPEXV��,QF�
V�6WUDWHJ\������LQ�WKH�$SSHQGL[��UHJDUGLQJ�WD[�UHOLHI�WR�HQFRXUDJH
GRZQWRZQ�LQYHVWPHQW��(YHQ�D�IHZ�\HDUV
�WD[�UHOLHI�FRXOG�SURYLGH�DQ�LQFHQWLYH��WD[�UHOLHI�FRXOG�EH�WLHG
WR�H[LVWHQFH�RI�D�QHLJKERUKRRG�SODQ��WKXV�HQFRXUDJLQJ�DUHDV�FXUUHQWO\�ZLWKRXW�SODQV�WR�XQGHUWDNH
WKHP�


3URPRWH�+RXVLQJ�DQG�+RXVLQJ�)LQDQFH�3URJUDPV

7KH�&LW\�VKRXOG�DFWLYHO\�SURPRWH��LQ�FRRSHUDWLRQ�ZLWK�QHLJKERUKRRG�DGYRFDWHV�DQG�RUJDQL]DWLRQV�
H[LVWLQJ�KRXVLQJ�DQG�KRXVLQJ�ILQDQFH�SURJUDPV��$W�WKH�VDPH�WLPH��WKH�&LW\�VKRXOG�OREE\�DJDLQVW
SURJUDP�HOHPHQWV�WKDW�GLVFULPLQDWH�DJDLQVW�H[LVWLQJ�KRXVLQJ��)LQDQFLQJ�WKURXJK�WKH�2KLR�+RXVLQJ
)LQDQFH�$JHQF\��IRU�H[DPSOH��FXUUHQWO\�PDQGDWHV�D�ORZHU�PD[LPXP�VHOOLQJ�SULFH�IRU�H[LVWLQJ�KRXVLQJ
WKDQ�IRU�QHZ��FXUUHQWO\��LQ�&ROXPEXV�WKH�PD[LPXP�SULFHV�IRU�QHZ�KRXVHV�DUH����������LQ�WDUJHW�DUHDV
DQG����������LQ�QRQ�WDUJHW�DUHDV��ZKLOH�H[LVWLQJ�KRPH�SULFHV�FDQQRW�H[FHHG����������LQ�WDUJHW�DUHDV
DQG���������LQ�QRQ�WDUJHW�DUHDV���$OVR��KRXVLQJ�ILQDQFHG�WKURXJK�2+)$�PXVW�EH�LQ��PRYH�LQ�
FRQGLWLRQ��HOLPLQDWLQJ�KRXVHV�WKDW�DUH�VXEVWDQWLDO�DQG�VRXQG�EXW�LQ�QHHG�RI�UHKDELOLWDWLRQ��7KH�2+)$
UXOHV�PD\�EH�OLEHUDOL]HG��EXW�WKH�&LW\�VWLOO�VKRXOG�SXUVXH�WKLV�PDWWHU�EHFDXVH�RI�WKH�SRWHQWLDO�EHQHILWV�WR
H[LVWLQJ�XUEDQ�QHLJKERUKRRGV�


3DFNDJH�5HKDELOLWDWLRQ�2SSRUWXQLWLHV

7KH�&LW\�VKRXOG�WDNH�D�OHDGHUVKLS�UROH�LQ�SDFNDJLQJ�DQG�SURPRWLQJ�RSSRUWXQLWLHV�IRU�UHKDELOLWDWLRQ�WR
SRWHQWLDO�LQYHVWRUV�DQG�GHYHORSHUV��MXVW�DV�LW�KDV�GRQH�ZLWK�PDMRU�QHZ�GHYHORSPHQW�SURMHFWV�LQ�WKH
SDVW��7KLV�DSSOLHV�WR�ERWK�FRPPHUFLDO�DQG�UHVLGHQWLDO�SURSHUWLHV��0DQ\�GHYHORSHUV�DUH�ORRNLQJ�IRU
RSSRUWXQLWLHV�WR�XQGHUWDNH�UHKDELOLWDWLRQ�RI�H[LVWLQJ�VWUXFWXUHV��XWLOL]LQJ�SURJUDPV�VXFK�DV�WKH�+LVWRULF
7D[�&UHGLW�RU�WKH�/RZ�,QFRPH�+RXVLQJ�7D[�&UHGLW��2WKHU�WDUJHWHG�SURJUDPV�PD\�DOVR�EH�DSSURSULDWH�
6RPHWLPHV�VLPSO\�EULQJLQJ�DQ�RSSRUWXQLW\�WR�WKH�DWWHQWLRQ�RI�D�GHYHORSHU�FDQ�UHVXOW�LQ�D�UHKDELOLWDWLRQ
WKDW�ZRXOG�QRW�RWKHUZLVH�JR�IRUZDUG�
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7KHUH�LV�D�QHHG�IRU�JUHDWHU�SXEOLF�DZDUHQHVV�RI�DQG�VXSSRUW�IRU�SUHVHUYDWLRQ�DFWLYLWLHV�LQ�WKH
FRPPXQLW\�

(GXFDWLRQ�DERXW�SUHVHUYDWLRQ�LV�DQ�RQJRLQJ�QHHG�LQ�DQ\�FRPPXQLW\��$V�RXU�LQWHUYLHZV�DQG�UHVHDUFK�KDYH
VKRZQ��SUHVHUYDWLRQ�LQ�&ROXPEXV�KDV�D�EURDG�FRQVWLWXHQF\��HYHQ�LQFOXGLQJ�SHRSOH�ZKR�GR�QRW�FRQVLGHU
WKHPVHOYHV��SUHVHUYDWLRQLVWV���.QRZOHGJH�DQG�VNLOO�OHYHOV�DPRQJ�WKHVH�SHRSOH�YDU\�ZLGHO\��DQG�WKH�ILHOG�RI
SUHVHUYDWLRQ�LV�FRQVWDQWO\�HYROYLQJ��ZLWK�QHZ�SURJUDPV�DQG�WHFKQLTXHV�LQ�RQJRLQJ�GHYHORSPHQW��(YHQ�SHRSOH
ZKR�ZRUN�LQ�SUHVHUYDWLRQ�IXOO�WLPH�KDYH�WURXEOH�NHHSLQJ�XS�

5HVSRQGHQWV�FLWHG��DQG�UHVHDUFK�UHYHDOHG��ZLGHVSUHDG�PLVSHUFHSWLRQV�DQG�PLVLQIRUPDWLRQ�DERXW�SUHVHUYDWLRQ�
PDQ\�SHRSOH�VDZ�D�QDUURZ�GHILQLWLRQ�RI��KLVWRULF�SUHVHUYDWLRQ��DV�SUREOHPDWLF��WHQGLQJ�WR�FUHDWH�D�OLPLWHG
FRQVWLWXHQF\�DQG�EOXQWLQJ�LWV�HIIHFWLYHQHVV�EHFDXVH�RI�XQFHUWDLQW\�RYHU�ZKDW�WKH�WHUP�PHDQV��6RPH�SHRSOH�FLWHG
FRQFHUQV�DERXW�SRVVLEOH�UHVWULFWLRQ�RI�SURSHUW\�ULJKWV�DV�D�UHVXOW�RI�SUHVHUYDWLRQ�DFWLYLWLHV�VXFK�DV�GHVLJQ�UHYLHZ�

7KHUH�ZDV�D�VWURQJ�IHHOLQJ�WKDW�WKHUH�LV�JHQHUDOO\�LQDGHTXDWH�SXEOLFLW\�IRU�VXFFHVVIXO�SUHVHUYDWLRQ�SURMHFWV�

0DQ\�SHRSOH�IHOW�WKDW�WKHUH�LV�D�ODFN�RI�JHQHUDO�SXEOLF�FRQFHUQ�IRU�DHVWKHWLFV�RU�IRU�VDYLQJ�WKH�KHULWDJH�RI
&ROXPEXV��DQG�WKDW�WKH�FRPPXQLW\�KDV�D�JHQHUDO�RULHQWDWLRQ�WRZDUG�SURPRWLQJ�VXEXUEDQ�JURZWK��5HODWHG�WR
WKLV�ZDV�D�IHHOLQJ�WKDW�WKHUH�LV�D�ODFN�RI�EXVLQHVV�DQG�FRUSRUDWH�VXSSRUW�IRU�SUHVHUYDWLRQ�

5(&200(1'$7,21���$�
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7KH�&LW\�VKRXOG�GHYHORS�ZHOO�UHVHDUFKHG�PDWHULDOV�WKDW�GRFXPHQW�WKH�EHQHILWV�RI�SUHVHUYDWLRQ
DFWLYLWLHV�LQ�&ROXPEXV�


'HYHORS�0DWHULDOV�RQ�WKH�%HQHILWV�RI�+LVWRULF�3UHVHUYDWLRQ

3URPRWLRQDO�PDWHULDOV�FRXOG�EH�GHYHORSHG�LQ�FRRSHUDWLRQ�ZLWK�ORFDO�SUHVHUYDWLRQ�JURXSV��DJHQFLHV�
DQG�IXQGLQJ�VRXUFHV��PDWHULDOV�PLJKW�LQFOXGH�SXEOLFDWLRQV��EURFKXUHV��VOLGH�VKRZV��DQG�YLGHRV��DQG
WKH\�VKRXOG�IRFXV�RQ�VXFK�PDWWHUV�DV�WKH�DPRXQW�RI�LQYHVWPHQW�WKDW�KDV�RFFXUUHG�DQG�LV�RFFXUULQJ�LQ
WKH�&LW\
V�QHLJKERUKRRGV��WKH�DPRXQW�RI�LQYHVWPHQW�RFFXUULQJ�LQ�FRPPHUFLDO�GLVWULFWV��VXFK�DV�WKH
%UHZHU\�'LVWULFW���DQG�WKH�YDOXH�DQG�LPSDFW�RI�KHULWDJH�WRXULVP��*HUPDQ�9LOODJH�EHLQJ�DQ�H[FHOOHQW
H[DPSOH���,QFOXGHG�VKRXOG�EH�ILJXUHV�DQG�RWKHU�GDWD�VKRZLQJ�KRZ�SUHVHUYDWLRQ�LQYHVWPHQW�KDV
VWDELOL]HG�DQG�LQFUHDVHG�WKH�WD[�EDVH��WKH�VDIHW\��DQG�WKH�OLYDELOLW\�RI�PDQ\�DUHDV�RI�WKH�FLW\�ZLWKRXW
GULYLQJ�RXW�FXUUHQW�UHVLGHQWV�


'HYHORS�0DWHULDOV�RQ�3UHVHUYDWLRQ�7HFKQLTXHV

(GXFDWLRQDO�PDWHULDOV��GHVLJQHG�DV�SDUW�RI�D�VHULHV�DFFRPSDQ\LQJ�WKH�SURPRWLRQDO�PDWHULDOV�VXJJHVWHG
DERYH��VKRXOG�EH�GHYHORSHG�WR�HGXFDWH�SHRSOH�DERXW�SUHVHUYDWLRQ�WHFKQLTXHV��SURJUDPV��DQG
LQFHQWLYHV��&RQVLGHUDEOH�PDWHULDO��PXFK�RI�LW�LQ�WKH�SXEOLF�GRPDLQ��LV�DOUHDG\�DYDLODEOH�DQG�PD\�HDVLO\
EH�DGDSWHG�IRU�XVH�LQ�&ROXPEXV�


3URYLGH�,QIRUPDWLRQ�RQ�&RVW�(IIHFWLYH�5HKDELOLWDWLRQ

7KH�&LW\�VKRXOG�FRQVLGHU�GHYHORSLQJ�LQVWUXFWLRQDO�SURJUDPV�DQG�SXEOLFDWLRQV�DERXW�FRVW�HIIHFWLYH
UHKDELOLWDWLRQ�WHFKQLTXHV�WKDW�UHVLGHQWV�FDQ�OHDUQ�HDVLO\��'RLQJ�DSSURSULDWH�ZRUN�DQG�DYRLGLQJ
LQDSSURSULDWH�ZRUN�FDQ�GR�PXFK�WR�PDNH�QHLJKERUKRRG�SUHVHUYDWLRQ�DIIRUGDEOH�



��


'HYHORS�D�3UHVHUYDWLRQ�0RGHO�+RXVH

7KH�&LW\�VKRXOG�GHYHORS�D��PRGHO�KRXVH���VHH�5HFRPPHQGDWLRQ��$��DV�DQ�HGXFDWLRQDO�IDFLOLW\�IRU�WKH
JHQHUDO�SXEOLF�ZKHUH�SUHVHUYDWLRQ�WHFKQLTXHV��SULQFLSOHV��SUDFWLFHV��LQFHQWLYHV��DQG�EHQHILWV�FDQ�EH
KLJKOLJKWHG�


'HYHORS�D�5HVRXUFH�0DWHULDOV�/LEUDU\

,Q�DGGLWLRQ��WKH�&LW\�VKRXOG�GHYHORS�UHVRXUFH�PDWHULDOV�IRU�XVH�E\�&LW\�VWDII�DV�ZHOO�DV�WKH�JHQHUDO
SXEOLF��6HW�XS�DV�D�QRQ�FLUFXODWLQJ�UHIHUHQFH�OLEUDU\��WKHVH�PDWHULDOV�FRXOG�LQFOXGH�UHIHUUDO�OLVWV�IRU
FRQWUDFWRUV�LQ�YDULRXV�WUDGHV��WKH�&LW\�VKRXOG�FRQVLGHU�D�SURJUDP�WR�FHUWLI\�FRQWUDFWRUV�ZKR�KDYH
FRPSOHWHG�WUDLQLQJ�LQ�SUHVHUYDWLRQ�ZRUN���DQG�LQIRUPDWLRQ�DERXW�WHFKQLFDO�DVVLVWDQFH�WKH�&LW\�SURYLGHV
EXLOGLQJ�RZQHUV�

5(&200(1'$7,21���%�
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3URYLGH�WUDLQLQJ�IRU�&LW\�VWDII�LQ�DOO�DVSHFWV�RI�SUHVHUYDWLRQ�

&LW\�VWDII�PHPEHUV��LQFOXGLQJ�WKRVH�ZKRVH�SULPDU\�GXWLHV�GR�QRW�LQFOXGH�SUHVHUYDWLRQ�DFWLYLWLHV��ZRXOG
EHQHILW�IURP�DQ�RUJDQL]HG�WUDLQLQJ�SURJUDP��%URDGHU�NQRZOHGJH�RI�SUHVHUYDWLRQ�LVVXHV��SURJUDPV�
WHFKQLTXHV�DQG�KRZ�SUHVHUYDWLRQ�UHODWHV�WR�WKHLU�DUHDV�RI�H[SHUWLVH�FRXOG�PDNH�PDQ\�&LW\�VWDIIHUV
�MREV
HDVLHU�DQG�WKHLU�ZRUN�PRUH�HIIHFWLYH�

7UDLQLQJ�VKRXOG�LQFOXGH�%XLOGLQJ�5HJXODWLRQV�VWDII��KRXVLQJ�UHKDE�WHFKQLFLDQV��DUHD�DQG�KLVWRULF
FRPPLVVLRQV��&LW\�&RXQFLO�DQG�&RXQFLO�VWDII��DQG�&LW\�GHSDUWPHQW�KHDGV��7UDLQLQJ�FRXOG�EH�VHW�XS
WKURXJK�WKH�3UHVHUYDWLRQ�2IILFHU��SRVVLEO\�ZLWK�DLG�DQG�DVVLVWDQFH�IURP�WKH�&ROXPEXV�/DQGPDUNV
)RXQGDWLRQ�DQG�WKH�2KLR�+LVWRULF�3UHVHUYDWLRQ�2IILFH��6XFK�WUDLQLQJ�ZRXOG�SUREDEO\�TXDOLI\�IRU
IXQGLQJ�XQGHU�WKH�&HUWLILHG�/RFDO�*RYHUQPHQW�SURJUDP�



��
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7KLV�UHSRUW�FRQWDLQV�UHFRPPHQGDWLRQV�FRPSULVLQJ�D�FRPSUHKHQVLYH�DQG�HIIHFWLYH�SUHVHUYDWLRQ�SURJUDP�IRU�WKH
&LW\�RI�&ROXPEXV��,W�LV�SUREDEO\�QRW�IHDVLEOH�WR�LPSOHPHQW�DOO�RI�WKHVH�UHFRPPHQGDWLRQV�LQ�WKH�VKRUW�WHUP�
KRZHYHU��WKH�JRDO�VKRXOG�EH�WR�LPSOHPHQW�DV�PDQ\�UHFRPPHQGDWLRQV�DV�SRVVLEOH�ZLWKLQ�D�ILYH�\HDU�SHULRG��DV
WLPH��VWDIILQJ�DQG�IXQGLQJ�SHUPLW�
7KHUH�DUH�VRPH�UHFRPPHQGDWLRQV�WKDW�VKRXOG�EH�LPSOHPHQWHG�LPPHGLDWHO\��RWKHUV�WKDW�FRXOG�EH�XQGHUWDNHQ�LQ
WKH�PLG�WHUP��ZLWKLQ�WKH�QH[W���\HDUV���DQG�RWKHUV�WKDW�FRXOG�EH�FRQVLGHUHG�ORQJ�WHUP��XQGHUWDNHQ�ZLWKLQ�WKH
QH[W�ILYH�\HDUV��

7KH�LPPHGLDWH�UHFRPPHQGDWLRQV�DUH�WKRVH�HVVHQWLDO�IRU�RWKHU�DFWLYLWLHV�WR�EH�WUXO\�HIIHFWLYH���,Q�PRVW�FDVHV�WKH\
LQYROYH�LQWHUQDO�&LW\�RSHUDWLRQV����VXFK�DV�&LW\�SROLF\��&LW\�UHJXODWLRQV��DQG�GHSDUWPHQWDO�RUJDQL]DWLRQ�VR�WKDW
VWDII�DFWLYLWLHV�DUH�PRVW�HIIHFWLYH��,Q�IDFW��D�IHZ�RI�WKHVH�SULRULWLHV�LQYROYH�RQO\�UHILQHPHQWV�WR�ZRUN�DOUHDG\
EHLQJ�XQGHUWDNHQ�E\�&LW\�GHSDUWPHQWV�

2XWOLQHG�EHORZ�DUH�WKH�UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKH�QDUUDWLYH�RI�WKH�UHSRUW��&KDSWHU�9��LQ�D�SURSRVHG
SULRULW\�RUGHU��2I�FRXUVH��LI�IXQGLQJ�EHFRPHV�DYDLODEOH�RU�RWKHU�RUJDQL]DWLRQV�ZLVK�WR�DVVLVW�LQ�VRPH�RI�WKH
RWKHU�DFWLYLWLHV��WKH\�PLJKW�EH�XQGHUWDNHQ�VRRQHU�WKDQ�RXWOLQHG�KHUH�

,00(',$7(�35,25,7,(6

&LW\�3ROLF\

'HYHORSV�FOHDU��ZHOO�DUWLFXODWHG�SROLF\�UHJDOLQJ�SUHVHUYDWLRQ�DQG�DQ�RUJDQL]DWLRQ�VWUXFWXUH�WR
LPSOHPHQW�WKLV�SROLF\�

�� 'HYHORS�DQG�DGRSW�D�VWURQJ�3UHVHUYDWLRQ�3ROLF\�WR�SURYLGH�GLUHFWLRQ�WR�&LW\�'HSDUWPHQWV�ZKHQ
GHDOLQJ�ZLWK�LVVXHV�WKDW�KDYH�DQ�LPSDFW�RQ�SUHVHUYDWLRQ�

�� 'HYHORS�D�SURFHVV�IRU�SURWHFWLQJ�DQG�PDLQWDLQLQJ�KLVWRULFDO�SURSHUWLHV�RZQHG�RU�FRQWUROOHG�E\�WKH
&LW\�

�� 2UJDQL]H�GHSDUWPHQWDOO\�IRU�HIIHFWLYHQHVV�DQG�HIILFLHQF\�LQ�GHDOLQJ�ZLWK�SUHVHUYDWLRQ�LVVXHV�VR�WKDW
SODQQLQJ��UHJXODWLRQV��HFRQRPLF�GHYHORSPHQW��XUEDQ�GHVLJQ��KRXVLQJ��DQG�QHLJKERUKRRG�DFWLYLWLHV�DUH
KRXVHG�ZLWKLQ�D�VLQJOH�FLW\�GHSDUWPHQW�

'HYHORS�D�SULRULW\�IRU�WKH�+LVWRULF�5HVRXUFH�&RPPLVVLRQ�WR�GHVLJQDWH�EXLOGLQJV�DQG�DUHDV�
HVSHFLDOO\�WKRVH�DW�ULVN�

�� 'HYHORS�D�SULRULW\�GHVLJQDWLRQ�OLVW�DQG�ZRUN�YLJRURXVO\�WR�GHVLJQDWH�SURSHUWLHV�

�� 0RQLWRU�WKH�VWDWXV�RI�OLVWHG�EXLOGLQJV�DQG�DUHDV�IRU�DQ\�WKUHDWV�WR�WKHLU�FRQWLQXHG�SUHVHUYDWLRQ�

'HYHORS�D�PRUH�HIIHFWLYH�V\VWHP�IRU�SUHVHQWLQJ�DQG�DGYRFDWLQJ�FRPPLVVLRQ�UHFRPPHQGDWLRQV�WR
&LW\�&RXQFLO��WKH�'HYHORSPHQW�&RPPLVVLRQ�DQG�WKH�%RDUG�RI�=RQLQJ�$SSHDOV�

�� 'HYHORS�D�UHSRUWLQJ�IRUP�WR�IRUPDOL]H�SUHVHQWDWLRQ�RI�FRPPLVVLRQ�UHFRPPHQGDWLRQV�WR�WKH�YDULRXV
UHYLHZ�ERGLHV�

�� )DFLOLWDWH�FRQWDFW�EHWZHHQ�WKH�FRPPLVVLRQV�DQG�WKH�SROLWLFDO�ERGLHV�VR�WKDW�HDFK�LV�DZDUH�RI�WKH�UROHV
DQG�UHVSRQVLELOLWLHV�RI�WKH�RWKHU�

�� (QFRXUDJH�FRPPLVVLRQ�PHPEHUV�WR�SUHVHQW�WKH�FRPPLVVLRQ
V�UHFRPPHQGDWLRQV�DW�PHHWLQJV�ZKHUH
LVVXHV�DUH�EHLQJ�GHFLGHG��$W�WKH�YHU\�OHDVW�HQVXUH�WKDW�WKH�FRPPLVVLRQ
V�ZULWWHQ�UHFRPPHQGDWLRQ�DQG
WKH�UHDVRQV�IRU�WKH�UHFRPPHQGDWLRQ�DUH�SUHVHQWHG�DW�WKH�PHHWLQJ�



��

5HJXODWLRQV

0DNH�D�JUHDWHU�HIIRUW�WR�XVH�PRUH�DJJUHVVLYH�HQIRUFHPHQW�WR�VROYH�SUREOHPV�

�� 6XSSRUW�DUFKLWHFWXUDO�UHYLHZ�FRPPLVVLRQV�E\�LVVXLQJ��VWRS�ZRUN��RUGHUV�IRU�ZRUN�XQGHUWDNHQ
ZLWKRXW�FRPPLVVLRQ�DSSURYDO�DQG�HQIRUFH�WKH��)DLOXUH�WR�0DLQWDLQ��RUGLQDQFH�ZKHUH�ZLOOIXO
GHPROLWLRQ�E\�QHJOHFW�LV�WDNLQJ�SODFH�

)RFXV�QXLVDQFH�DEDWHPHQW�HIIRUWV�LQ�GHVLJQDWHG�GLVWULFWV�DQG�ROGHU�QHLJKERUKRRGV�RQ
EXLOGLQJ�VWDELOL]DWLRQ�DQG�FRQVHUYDWLRQ�UDWKHU�WKDQ�RQ�GHPROLWLRQ�

�� 5HYLHZ�DQG�LPSOHPHQW�UHFRPPHQGDWLRQV�IURP�WKH�1XLVDQFH�$EDWHPHQW�7DVN�)RUFH�UHYLHZ�RI
WKLV�LVVXH�LQ������

�� &RQVLGHU�DSSURSULDWLQJ�DQG�UHKDELOLWDWLQJ�SURSHUWLHV�IRU�UHVDOH�XVLQJ�SURYLVLRQV�DOORZHG�E\�WKH
2KLR�5HYLVHG�&RGH��6HFWLRQ����������

�� $W�WKH�YHU\�OHDVW��ERDUG�XS�DQG�VWDELOL]H�VRXQG�EXLOGLQJV�ZKLOH�ZRUNLQJ�ZLWK�QHLJKERUKRRG
RUJDQL]DWLRQV�DQG�DUHD�FRPPLVVLRQV�WR�ORFDWH�UHVSRQVLEOH�QHZ�RZQHUV�

$PHQG�WKH�FLW\
V�]RQLQJ�FRGH�WR�UHFRJQL]H�FHQWUDO�FLW\�GHYHORSPHQW�SDWWHUQV�DQG�WR�HQKDQFH
UDWKHU�WKDQ�FRQIOLFW�ZLWK�QHLJKERUKRRG�FKDUDFWHU�DQG�UHYLWDOL]DWLRQ�HIIRUWV�

�� 'HYHORS�DQG�LPSOHPHQW�QHLJKERUKRRG�VHQVLWLYH�]RQLQJ�VWDQGDUGV�IRU�XVH�LQ�WKH�FHQWUDO�FLW\
QHLJKERUKRRGV�WKDW�WDNH�LQWR�DFFRXQW�LVVXHV�WKDW�GHILQH�QHLJKERUKRRG�FKDUDFWHU��VXFK�DV�VHWEDFN�
EXLOGLQJ�KHLJKW��ORW�FRYHUDJH��XVH��GHQVLW\�DQG�SDUNLQJ�

0DNH�LPSURYHPHQWV�WR�WKH�GHVLJQ�UHYLHZ�SURFHVV�

�� ([SHGLWH�LVVXDQFH�RI��&HUWLILFDWHV�RI�$SSURSULDWHQHVV��VR�WKDW�LW�WDNHV�QR�ORQJHU�WKDQ�RQH�ZHHN
IURP�DSSURYDO�E\�WKH�FRPPLVVLRQ�WR�LVVXDQFH�RI�WKH�FHUWLILFDWH�

�� ,PSURYH�VWDIILQJ�IRU�FRPPLVVLRQV�E\�KLULQJ�D�SUHVHUYDWLRQ�DUFKLWHFW��D�SRVLWLRQ�WKDW�KDV�EHHQ
DSSURYHG�E\�&LW\�&RXQFLO�

�� 3URYLGH�WUDLQLQJ�IRU�FRPPLVVLRQ�PHPEHUV�VR�WKDW�WKH\�DUH�NQRZOHGJHDEOH�DERXW�WKH�GHVLJQ
UHYLHZ�SURFHVV��DSSURSULDWH�UHKDELOLWDWLRQ�WHFKQLTXHV��DQG�GHDOLQJ�HIIHFWLYHO\�ZLWK�WKH�SXEOLF�

7DLORU�FRGH�HQIRUFHPHQW�IRU�KLVWRULF�GLVWULFWV�DQG�GHVLJQDWHG�SURSHUWLHV�WR�IDFLOLWDWH
SUHVHUYDWLRQ�

�� 'HYHORS�DSSURSULDWH�SDSHUZRUN�IRU�FRGH�HQIRUFHPHQW�DFWLYLWLHV�IRU�KLVWRULF�GLVWULFWV�DQG
GHVLJQDWHG�SURSHUWLHV�VR�WKDW�ZULWWHQ�RUGHUV�GR�QRW�FRQIOLFW�ZLWK�WKH�JRDOV�RI�SUHVHUYDWLRQ�
6SHFLILFDOO\�UHZULWH�RUGHUV�WR�VWDWH�1�UHSDLU�DQG�PDLQWDLQ�DIWHU�FRQVXOWDWLRQ�ZLWK�DSSURSULDWH
UHJXODWRU\�FRPPLVVLRQ��UDWKHU�WKDQ��UHSDLU�RU�GHPROLVK��WKH�SURSHUW\�

1HLJKERUKRRGV

&RQWLQXH�WR�SURPRWH�QHLJKERUKRRG�EDVHG�SODQQLQJ�VR�WKDW�SODQV�UHIOHFW�WKH�GHVLUHV�DQG
FRQFHUQV�RI�QHLJKERUKRRG�UHVLGHQWV�DQG�SRSHU\�RZQHUV�

���&RQWLQXH�WKH�GHYHORSPHQW�RI�QHLJKERUKRRG�SODQV��ZLWK�WKH�FLW\�VWDII�ZRUNLQJ�FORVHO\�ZLWK
QHLJKERUKRRG�UHVLGHQWV�DQG�SURSHUW\�RZQHUV��1HLJKERUKRRG�KLVWRU\�VKRXOG�EH�DQ�LPSRUWDQW�SDUW�RI
WKHVH�SODQV�DQG�UHFRPPHQGHG�DFWLYLWLHV�VKRXOG�UHFRJQL]H�DQG�HQKDQFH�WKDW�KLVWRU\�

6\VWHPDWLFDOO\�HQIRUFH�EXLOGLQJ�DQG�FRQLQJ�FRGHV��ZLWK�DQ�H\H�WR�FDWFKLQJ�SUREOHPV�EHIRUH
WKH\�EHFRPH�QXLVDQFHV�



��

�� ,PSOHPHQW�V\VWHPDWLF�FRGH�HQIRUFHPHQW�RQ�DQ�DUHD�ZLGH�EDVLV�WR�LGHQWLI\�SUREOHP�SURSHUWLHV
EHIRUH�WKH\�EHFRPH�QXLVDQFHV�

�� :RUN�ZLWK�QHLJKERUKRRG�RUJDQL]DWLRQV�DQG�DUHD�FRPPLVVLRQV�WR�GHYHORS�D�QHLJKERUKRRG
�6SRWWHU��SURJUDP�WR�KHOS�LGHQWLI\�DQG�PRQLWRU�SUREOHP�SURSHUWLHV�

3KRWRJUDSKLFDOO\�GRFXPHQW�FKDQJHV�WKDW�KDYH�RFFXUUHG�LQ�QHLJKERUKRRGV�DQG�GHYHORS�D
SURFHVV�WR�PRQLWRU�FKDQJH�RYHU�WLPH�

�� :RUN�ZLWK�QHLJKERUKRRG�RUJDQL]DWLRQV�DQG�DUHD�FRPPLVVLRQV�WR�PDNH�D�SKRWRJUDSKLF�UHFRUG�RI
HDFK�QHLJKERUKRRG�DQG�WR�UHFRUG�FKDQJHV�DV�WKH\�RFFXU�

'RZQWRZQ

8QGHUWDNH�QHZ�DQG�FRQWLQXH�H[LVWLQJ�DFWLYLWLHV�RULHQWHG�WRZDUG�LQIOXHQFLQJ�WKH�FKDUDFWHU�HQG
TXDOLW\�RI�GRZQWRZQ�GHYHORSPHQW�

�� $GRSW�*RDOV�IRU�D�%HWWHU�%XLOW�(QYLURQPHQW�DV�WKH�&LW\
V�GRZQWRZQ�GHYHORSPHQW�JXLGHOLQHV�DQG
UHYLHZ�DOO�SURSRVHG�SURMHFWV�IRU�DGKHUHQFH�WR�WKH�JXLGHOLQHV�

(GXFDWLRQ�DQG�3XEOLF�$ZDUHQHVV

3URYLGH�WUDLQLQJ�IRU�2)�VWDII�LQ�DOO�DVSHFWV�RI�SUHVHUYDWLRQ�

�� 'HYHORS�D�WUDLQLQJ�SURJUDP�RQ�SUHVHUYDWLRQ�WRSLFV�VR�WKDW�FLW\�VWDII�DUH�DZDUH�RI�SUHVHUYDWLRQ
LVVXHV�DQG�EHWWHU�DEOH�WR�LQFRUSRUDWH�SUHVHUYDWLRQ�YDOXHV�WR�WKHLU�GDLO\�ZRUN�



��
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&LW\�3ROLF\

(QKDQFH�WKH�&LW\
V�DELOLW\�WR�UHVSRQG�TXLFNO\�DQG�HIIHFWLYHO\�WR�SUHVHUYDWLRQ�HPHUJHQFLHV�

�� (VWDEOLVK�D��3UHVHUYDWLRQ�6:$7�7HDP��WR�UHVSRQG�ZKHQ�VLJQLILFDQW�KLVWRULF�VWUXFWXUHV�DUH
WKUHDWHQHG�ZLWK�GDPDJH�RU�GHPROLWLRQ�

$PHQG�H[LVWLQJ�SUHVHUYDWLRQ�OHJLVODWLRQ�WR�PDNH�WKH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�PRUH
HIIHFWLYH�

�� 5HYLHZ�WKH�H[LVWLQJ�RUGLQDQFH�DQG�GHYHORS�DPHQGPHQWV�WKDW�DGGUHVV�WKH�ZHDNQHVVHV�LQ�WKH
FXUUHQW�OHJLVODWLRQ�

5HJXODWLRQV

7DLORU�FRGH�HQIRUFHPHQW�H[DOWV�LQ�ROGHU�QHLJKERUKRRGV�WR�IDFLOLWDWH�SUHVHUYDWLRQ�RI�VRXQG
EXLOGLQJV�

�� (VWDEOLVK�D�3UHVHUYDWLRQ�FRGH�HQIRUFHPHQW�VSHFLDOLVW��ZLWK�VSHFLILF�WUDLQLQJ�LQ�ROGHU�EXLOGLQJ
WHFKQRORJ\�DQG�SUHVHUYDWLRQ�UHKDELOLWDWLRQ�WHFKQLTXHV�

(QVXUH�WKDW�]RQLQJ�HQKDQFHV�UDWKHU�WKDQ�FRQIOLFWV�ZLWK�QHLJKERUKRRG�FKDUDFWHU�DQG
UHYLWDOL]DWLRQ�HIIRUWV�

�� &RQVLGHU�QHLJKERUKRRG�RU�DUHD�UH]RQLQJV�ZKHUH�LW�LV�DSSURSULDWH�DV�D�PHDQV�RI�HQFRXUDJLQJ
GHVLUHG�LQYHVWPHQW�DQG�ZKHUH�LW�LV�EDVHG�RQ�DUHD�SODQQLQJ�

1HLJKERUKRRGV

8QGHUWDNH��FRQVHUYDWLRQ�]RQLQJ��IRU�QHLJKERUKRRGV��DUHDV��DQG�GLVWULFWV�ZLVKLQJ�WR�KDYH
VRPH�OHYHO�RI�GHVLJQ�UHYLHZ�

�� 'HYHORS�D�PRGHO�RI�FRQVHUYDWLRQ�]RQLQJ�WKDW�FDQ�EH�LPSOHPHQWHG�LQ�DUHDV�ZKHUH�VRPH�OHYHO�RI
GHVLJQ�UHYLHZ�LV�GHVLUDEOH�EXW�ZKHUH�IXOO�KLVWRULF�GLVWULFW�FRPPLVVLRQ�UHYLHZ�LV�QRW�DSSURSULDWH�

�� 'HYHORS�DQ��,QILOO�3URWRW\SH��GHPRQVWUDWLRQ�SURMHFW�ZKLFK�VKRZV�WKDW�DSSURSULDWHO\�GHVLJQHG
LQILOO�KRXVLQJ�FDQ�EH�FRVW�HIIHFWLYH�

'RZQWRZQ

(QFRXUDJH�WKH�UHWHQWLRQ�DQG�UHXVH�RI�H[LOLQJ�EXLOGLQJV�GRZQWRZQ�

�� ,GHQWLI\�NH\�EXLOGLQJV�DQG�DUHDV�DQG�GHVLJQDWH�WKHP�RQ�WKH�&ROXPEXV�5HJLVWHU�RI�+LVWRULF
3URSHUWLHV�

�� &RQWLQXH�WR�GHYHORS�DUHD�SODQV�IRU�GRZQWRZQ��3UHVHUYDWLRQ�SODQQLQJ�VKRXOG�EH�LQFRUSRUDWHG�LQWR
WKHVH�SODQV�ZKHUH�ROGHU�EXLOGLQJV�H[LVW�

�� &UHDWH�D�YLVXDO�UHFRUG�RI�GRZQWRZQ�E\�SKRWRJUDSKLQJ�GRZQWRZQ�EXLOGLQJV�DQG�SKRWRJUDSKLQJ
FKDQJHV�DV�WKH\�RFFXU�



��

7RROV�DQG�,QFHQWLYHV

([SORUH�RSSRUWXQLWLHV�IRU�HFRQRPLF�LQFHQWLYHV�WR�HQFRXUDJH�LQYHVWPHQW�LQ�WKH�FLW\
V�ROGHU
QHLJKERUKRRGV�DQG�GLVWULFWV�

�� 0DLQWDLQ�DQG�LPSURYH�WKH�LQIUDVWUXFWXUH�LQ�ROGHU�DUHDV�RI�WKH�FLW\�DV�D�PHDQV�RI�HQFRXUDJLQJ
SULYDWH�LQYHVWPHQW�

�� ([SORUH�WKH�XVH�RI�WD[�LQFHQWLYHV��VXFK�DV�VKRUW�WHUP�WD[�DEDWHPHQW�RU�FLW\�LQFRPH�WD[�FUHGLWV��WR
HQFRXUDJH�SULYDWH�LQYHVWPHQW�LQ�ROGHU�SURSHUWLHV�

0DNH�XVH�RI�H[LVWLQJ�WRROV�WR�IXUWKHU�SUHVHUYDWLRQ�DFWLYLWLHV�

���8VH�WKH�SRZHU�RI�HPLQHQW�GRPDLQ�WR�SUHYHQW�WKH�ORVV�RI�NH\�EXLOGLQJV�DQG�DUHDV�

(GXFDWLRQ�DQG�3XEOLF�$ZDUHQHVV

'HYHORS�ZHOO�6HDUFKHG�PDWHULDOV�WKDW�GRFXPHQW�WKH�EHQHILW�RI�SUHVHUYDWLRQ�DFWLYLWLHV�LQ
&ROXPEXV�

�� 'HYHORS�SURPRWLRQDO�PDWHULDOV�WKDW�FOHDUO\�VWDWH�WKH�EHQHILW�RI�SUHVHUYDWLRQ�DFWLYLWLHV�LQ
&ROXPEXV��LQFOXGLQJ�WKH�GROODUV�LQYHVWHG��WKH�YDOXH�DQG�LPSDFW�RI�KHULWDJH�WRXULVP��DQG�KRZ�WKH
WD[�EDVH�KDV�EHHQ�VWDELOL]HG�DQG�LQFUHDVHG�LQ�KLVWRULFDOO\�GHVLJQDWHG�DUHDV�



��
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1HLJKERUKRRGV

$JJUHVVLYHO\�SURPRWH�&ROXPEXV�QHLJKERUKRRGV�WR�WKH�HQWLUH�&ROXPEXV�FRPPXQLW\�

���'HYHORS�SURPRWLRQDO�DFWLYLWLHV��ZRUNLQJ�ZLWK�QHLJKERUKRRG�RUJDQL]DWLRQV�DQG�DUHD�FRPPLVVLRQV�
WKDW�SURPRWH�WKH�EHQHILWV�RI�OLYLQJ�LQ�WKH�FLW\
V�QHLJKERUKRRGV��7DUJHW�DXGLHQFHV�VXFK�DV�WKH�&KDPEHU
RI�&RPPHUFH��WKH�PHGLD��OHQGHUV��DQG�UHDO�HVWDWH�SURIHVVLRQDOV�

'HYHORS�DQG�PDLQWDLQ�D��0RGHO�+RXVHV�DV�D�WUDLQLQJ�ODERUDWRU\�IRU�FLW\�QHLJKERUKRRGV�

�� 5HKDELOLWDWH�DQ�H[LVWLQJ�ROGHU�EXLOGLQJ�DV�D�VKRZFDVH�IRU�FRVW�HIIHFWLYH�DQG�DSSURSULDWH
UHKDELOLWDWLRQ�PHWKRGV�DQG�WHFKQLTXHV�

�� :RUN�ZLWK�FRPPXQLW\�RUJDQL]DWLRQV�WR�PDNH�WKH�PRGHO�KRXVH�D�IRFXV�IRU�QHLJKERUKRRG�UHODWHG
HGXFDWLRQDO�SURJUDPV�VXFK�DV�ZRUNVKRSV�IRU�KRPHRZQHUV��FRQWUDFWRUV�DQG�EXLOGHUV��WRXUV�IRU�UHDO
HVWDWH�SURIHVVLRQDOV�DQG�OHQGHUV��DQG�YRFDWLRQDO�WUDLQLQJ�IRU�\RXQJ�SHRSOH�

7RROV�DQG�,QFHQWLYHV

'HYHORS�WRROV�DQG�LQFHQWLYHV�WR�HQFRXUDJH�SUHVHUYDWLRQ�DFWLYLW\�

�� (VWDEOLVK�D��5HYROYLQJ�)XQGV�IRU�DFTXLVLWLRQ�RI�NH\�EXLOGLQJV�ZKHQ�WKH\�DUH�WKUHDWHQHG�ZLWK
GHPROLWLRQ�

�� 3DFNDJH�UHKDELOLWDWLRQ�RSSRUWXQLWLHV�DQG�VHHN�SRWHQWLDO�GHYHORSHUV�IRU�PDMRU�UHKDELOLWDWLRQ
SURMHFWV�

�� 3URPRWH�H[LVWLQJ�KRXVLQJ�ILQDQFH�SURJUDPV�WKURXJK�QHLJKERUKRRG�RUJDQL]DWLRQV�

�� $JJUHVVLYHO\�ZRUN�WR�HQVXUH�WKDW�KRXVLQJ�ILQDQFH�SURJUDPV�GR�QRW�GLVFRXUDJH�RU�SURKLELW
SXUFKDVH�RI�H[LVWLQJ�KRXVLQJ�

(GXFDWLRQ�DQG�3XEOLF�$ZDUHQHVV

3URYLGH�DQG�GHYHORS�PDWHULDOV�WKDW�HQFRXUDJH�D�JUHDWHU�DZDUHQHVV�RI�WKH�EHQHILWV�RI
SUHVHUYDWLRQ

�� 'HYHORS�D�UHIHUHQFH�OLEUDU\�RI�PDWHULDOV�DERXW�SUHVHUYDWLRQ��VXFK�DV�UHKDELOLWDWLRQ�WHFKQRORJ\�
DUFKLWHFWXUDO�KLVWRU\��GHVLJQ�JXLGHOLQHV�IRU�&ROXPEXV�QHLJKERUKRRGV��SURGXFW�LQIRUPDWLRQ��DQG
UHIHUUDO�OLVWV�RI�FRQWUDFWRUV�

�� 'HYHORS�D�VHULHV�RI�PDWHULDOV�IRU�XVH�E\�WKH�SXEOLF�RQ�SUHVHUYDWLRQ�WRSLFV��LQFOXGLQJ�UHKDELOLWDWLRQ
WHFKQLTXHV�DQG�HFRQRPLF�LQFHQWLYHV�WR�HQFRXUDJH�SUHVHUYDWLRQ�



��

9,,��'HVLJQDWLRQ�3ULRULWLHV

&ROXPEXV�FRQWDLQV�D�ODUJH�QXPEHU�RI�ERWK�LQGLYLGXDO�SURSHUWLHV�DQG�GLVWULFWV�WKDW�KDYH�EHHQ�LGHQWLILHG�DV�EHLQJ
HOLJLEOH�IRU�OLVWLQJ�LQ�ERWK�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�DQG�WKH�&ROXPEXV�5HJLVWHU�RI�+LVWRULF
3URSHUWLHV��7KH�&LW\�KDV�EHHQ�LQ�WKH�SURFHVV�RI�LGHQWLI\LQJ�SRWHQWLDOO\�HOLJLEOH�KLVWRULF�UHVRXUFHV�ZLWKLQ�WKH�FLW\
OLPLWV�IRU�VHYHUDO�\HDUV��7ZR�UHSRUWV��+LVWRULF�'LVWULFW�(YDOXDWLRQ�IRU�WKH�&LW\�RI�&ROXPEXV��������DQG�+LVWRULF
3URSHUW\�(YDOXDWLRQ�IRU�WKH�&LW\�RI�&ROXPEXV��3KDVH�O�����������KDYH�EHHQ�LVVXHG��3KDVH�,,�RI�WKH�+LVWRULF
3URSHUW\�(YDOXDWLRQ�VWLOO�QHHGV�WR�EH�GRQH��EXW�HYHQ�QRZ�WKH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�KDV�D�YHU\�JRRG
LGHD�RI�ZKHUH�PDQ\�HOLJLEOH�SURSHUWLHV�DUH�ORFDWHG�DQG�ZK\�WKH\�DUH�FRQVLGHUHG�VLJQLILFDQW��,W�VKRXOG�EH�QRWHG
WKDW�WKH�+LVWRULF�'LVWULFW�DQG�3URSHUW\�(YDOXDWLRQV�ZHUH�EDVHG�RQ�LQIRUPDWLRQ�DYDLODEOH�DW�WKH�WLPH�RI�WKH
SURMHFW��DQG�DGGLWLRQDO�SURSHUWLHV�ZLOO�OLNHO\�EH�LGHQWLILHG�LQ�WKH�IXWXUH�DV�DGGLWLRQDO�UHVHDUFK�LV�FRQGXFWHG�RQ
&ROXPEXV
�KLVWRULF�UHVRXUFHV�

7KH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�LV�FKDUJHG�ZLWK�WKH�UROH�RI�PDNLQJ�UHFRPPHQGDWLRQV�WR�&LW\�&RXQFLO
UHJDUGLQJ�DGGLWLRQV�WR�WKH�&ROXPEXV�5HJLVWHU�RI�+LVWRULF�3URSHUWLHV��6LQFH�QRW�DOO�HOLJLEOH�SURSHUWLHV�FDQ�RU
VKRXOG�EH�GHVLJQDWHG�DW�RQFH��WKH�&RPPLVVLRQ�ZLOO�QHHG�WR�HVWDEOLVK�SULRULWLHV�IRU�GHVLJQDWLRQ��2XWOLQHG�EHORZ
DUH�VXJJHVWLRQV�IRU�KRZ�WKHVH�SULRULWLHV�PLJKW�EH�HVWDEOLVKHG�

�� /LVWLQJ�LQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV���7KHUH�DUH�D�QXPEHU�RI�SURSHUWLHV�WKDW�KDYH�EHHQ
OLVWHG�LQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��ERWK�LQGLYLGXDOO\�DQG�DV�SDUW�RI�ODUJH�KLVWRULF�GLVWULFWV
RXWVLGH�RI�ORFDO�KLVWRULF�GLVWULFW�ERXQGDULHV��EXW�KDYH�QRW�\HW�EHHQ�GHVLJQDWHG�ORFDOO\��$�SRSXODU
PLVFRQFHSWLRQ�LV�WKDW�WKH�1DWLRQDO�5HJLVWHU�DORQH�FDQ�SURWHFW�SURSHUWLHV�IURP�GHPROLWLRQ�RU�DGYHUVH
DOWHUDWLRQV��2QO\�ORFDO�GHVLJQDWLRQ�FDQ�SURWHFW�D�SURSHUW\��ZKLFK�UHTXLUHV�UHYLHZ�IRU�DOO�SURSRVHG�H[WHULRU
DOWHUDWLRQV�RU�GHPROLWLRQ��7KH�1DWLRQDO�5HJLVWHU�LV�RQO\�HIIHFWLYH�LI�IHGHUDO�IXQGLQJ�RU�RWKHU�IHGHUDO�DFWLRQ
LV�LQYROYHG�LQ�DQ�XQGHUWDNLQJ��2QH�RI�WKH�SULRULWLHV�IRU�ORFDO�GHVLJQDWLRQ�VKRXOG�EH�WKRVH�SURSHUWLHV�DOUHDG\
UHFRJQL]HG�E\�WKH�1DWLRQDO�5HJLVWHU�IRU�WKHLU�VLJQLILFDQFH�DQG�QRW�FXUUHQWO\�SURWHFWHG�WKURXJK�ORFDO
GHVLJQDWLRQ��:KLOH�WKHUH�DUH�RQO\�D�IHZ�1DWLRQDO�+LVWRULF�/DQGPDUNV�LQ�&ROXPEXV��WKH\�WRR�VKRXOG�EH
SULRULWLHV�IRU�GHVLJQDWLRQ��$�OLVW�RI�1DWLRQDO�+LVWRULF�/DQGPDUNV�DQG�1DWLRQDO�5HJLVWHU�SURSHUWLHV�ORFDWHG
ZLWKLQ�WKH�&LW\�RI�&ROXPEXV�LV�LQFOXGHG�LQ�WKH�$SSHQGL[�

�� 3URSHUWLHV�DW�5LVN���,Q�WKLV�FDVH�WKH�GHILQLWLRQ�RI��DW�ULVN��KDV�D�IDLUO\�EURDG�PHDQLQJ��3URSHUWLHV�WKDW
PLJKW�ILW�LQWR�WKLV�FDWHJRU\�DUH�WKH�REYLRXV����WKRVH�ZKHUH�GHPROLWLRQ�LV�D�NQRZQ�RU�SRWHQWLDO�WKUHDW����DV
ZHOO�DV�VRPH�OHVV�REYLRXV�VLWXDWLRQV�VXFK�DV�SURSHUWLHV�WKDW�KDYH�EHHQ�RQ�WKH�PDUNHW�IRU�D�ORQJ�SHULRG�RI
WLPH��HVSHFLDOO\�LI�WKH\�DUH�YDFDQW�DQG�QRW�EHLQJ�PDLQWDLQHG��SURSHUWLHV�WKDW�DUH�GHWHULRUDWLQJ�EXW�WKH�RZQHU
VHHPV�XQZLOOLQJ�WR�VHOO��DQG�SURSHUWLHV�ORFDWHG�LQ�DUHDV�ZKHUH�WKHUH�DUH�SUHVVXUHV�IRU�PRUH�LQWHQVLYH
GHYHORSPHQW��)RU�H[DPSOH��WKH�(GGLH�5LFNHQEDFNHU�+RXVH��ORFDWHG�DW������(DVW�/LYLQJVWRQ�$YHQXH��LV�D
1DWLRQDO�+LVWRULF�/DQGPDUN��EXW�LW�KDV�EHHQ�RQ�WKH�PDUNHW�IRU�VHYHUDO�\HDUV�DQG�LWV�IDWH�LV�XQFHUWDLQ�

�� 6FDUFLW\�RI�5HVRXUFH��6RPH�SURSHUW\�W\SHV�DOUHDG\�DUH�RU�DUH�LQ�GDQJHU�RI�EHFRPLQJ�UDUH�LQ�WKH�FLW\��DQG
&ROXPEXV�5HJLVWHU�GHVLJQDWLRQ�PD\�EH�WKH�RQO\�ZD\�WR�SURWHFW�WKHP�IURP�H[WLQFWLRQ��7KLV�LV�HVSHFLDOO\�WUXH
LQ�WKH�GRZQWRZQ�DUHD��ZKHUH�WKHUH�KDV�EHHQ�H[WHQVLYH�GHPROLWLRQ�RYHU�WKH�ODVW����WR����\HDUV��0DQ\�0H
KLVWRULF�EDQNV��KRWHOV��RIILFH�EXLOGLQJV��DSDUWPHQW�EXLOGLQJV��DQG�VWRUHV�KDYH�DOUHDG\�EHHQ�GHPROLVKHG��DQG
WKH�VXUYLYRUV�DUH�IHZHU�LQ�QXPEHU�HYHU\�\HDU��2WKHU�VFDUFH�W\SHV�RI�UHVRXUFHV�LQFOXGH�WKRVH�DVVRFLDWHG�ZLWK
&ROXPEXV
�UDLOURDGV��LWV�LQGXVWULDO�KLVWRU\��DQG�LWV�YHU\�SURPLQHQW�SODFH�LQ�VWDWH�KLVWRU\�DV�D�ORFDWLRQ�IRU
VWDWH�LQVWLWXWLRQV�

�� 3URSHUWLHV�,GHQWLILHG�DV�3ULRULWLHV�LQ�1HLJKERUKRRG�RU�$UHD�3ODQV��$V�WKH�&LW\�RI�&ROXPEXV
FRQWLQXHV�WR�ZRUN�ZLWK�QHLJKERUKRRG�DQG�GRZQWRZQ�RUJDQL]DWLRQV�RQ�WKH�GHYHORSPHQW�RI�DUHD�SODQV��WKH
SUHVHUYDWLRQ�RI�LQGLYLGXDO�SURSHUWLHV�RU�KLVWRULF�GLVWULFWV�ZLOO�OLNHO\�EH�LGHQWLILHG�DV�JRDOV�LQ�VRPH�RI�WKHVH
SODQV��,Q�VXFK�FDVHV��WKH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ�VKRXOG�ZRUN�FORVHO\�ZLWK�WKH�LQWHUHVWHG�SDUWLHV�WR
FRRUGLQDWH�GHVLJQDWLRQV�DQG�UHYLHZV�IRU�DOWHUDWLRQV�RU�GHPROLWLRQ�LQ�WKHVH�DUHDV�

�� 3URSHUW\�2ZQHU�,QWHUHVW��$�SURSHUW\�RZQHU
V�LQWHUHVW�LQ�GHVLJQDWLRQ�DQG�SURWHFWLRQ�RI�KLV�SURSHUW\
VKRXOG�EH�HQFRXUDJHG��6LQFH�&ROXPEXV�&LW\�&RXQFLO�LV�UHVSRQVLEOH�IRU�ILQDO�GHFLVLRQV�RQ�GHVLJQDWLRQV�
SRVLWLYH�RZQHU�LQYROYHPHQW�LV�PRUH�OLNHO\�WR�UHVXOW�LQ�D�VXFFHVVIXO�QRPLQDWLRQ�WR�WKH�&ROXPEXV�5HJLVWHU�



��

6RPH�SURSHUWLHV�PLJKW�IDOO�LQWR�VHYHUDO�RI�WKHVH�FDWHJRULHV�DQG�WKHUHIRUH�ZRXOG�EH�YHU\�KLJK�SULRULWLHV�IRU
GHVLJQDWLRQ�DQG�SURWHFWLRQ�



��

9,,,��$33(1',;

6DPSOH�4XHVWLRQQDLUH
/LVW�RI�7KRVH�,QWHUYLHZHG
$UFKLWHFWXUDO�5HYLHZ�&RPPLVVLRQV�LQ�&ROXPEXV
$UHD�&RPPLVVLRQV�LQ�&ROXPEXV



��

&2035(+(16,9(�+,6725,&�35(6(59$7,21�,03/(0(17$7,21�678'<
48(67,211$,5(

7KH�&LW\
V�KLVWRULF�SUHVHUYDWLRQ�RIILFH�LV�FKDUJHG�ZLWK�WKH�GHYHORSPHQW�RI�D�KLVWRULF�SUHVHUYDWLRQ�SODQ�IRU�WKH
&LW\��$V�SDUW�RI�WKLV�RQJRLQJ�SURFHVV��%HQMDPLQ�'��5LFNH\�	�&R��KDV�EHHQ�KLUHG�WR�GHYHORS�D�FRPSUHKHQVLYH
KLVWRULF�SUHVHUYDWLRQ�LPSOHPHQWDWLRQ�VWUDWHJ\��7KH�VWXG\�LV�EHLQJ�IXQGHG��LQ�SDUW��E\�D�JUDQW�IURP�WKH�2KLR
+LVWRULF�3UHVHUYDWLRQ�2IILFH��3XEOLF�LQSXW�LV�D�FULWLFDO�HOHPHQW�LQ�WKH�GHYHORSPHQW�RI�D�SUHVHQWDWLRQ�VWUDWHJ\�IRU
&ROXPEXV��,QSXW�LV�EHLQJ�VROLFLWHG�WKURXJK�WKLV�TXHVWLRQQDLUH��WKURXJK�H[WHQVLYH�LQWHUYLHZV�ZLWK�SXEOLF�RIILFLDOV
DQG�FRPPXQLW\�OHDGHUV�DQG�WKURXJK�WZR�SXEOLF�ZRUNVKRSV��3OHDVH�KHOS�XV�E\�WDNLQJ�D�IHZ�PLQXWHV�WR�FRPSOHWH
WKLV�TXHVWLRQQDLUH��3OHDVH�IROG��VWDPS�DQG�PDLO�WKH�ILQLVKHG�TXHVWLRQQDLUH�

3OHDVH�WHOO�XV�VRPHWKLQJ�DERXW�\RXUVHOI��<RX�PD\�FKHFN�PRUH�WKDQ�RQH�DQVZHU��$UH�\RX�D�PHPEHU
BBBB RI�D�&LW\�&RPPLVVLRQ
BBBB� DQ�DSSOLFDQW�EHIRUH�D�GHVLJQ�UHYLHZ�&RPPLVVLRQ
BBBB� D�SURSHUW\�RZQHU��]LS�FRGH�
BBBB D�EXVLQHVV�RZQHU
BBBB DQ�DUFKLWHFW
BBBB D�FRQWUDFWRU
BBBB D�GHYHORSHU
BBBB D�UHDOWRU
BBBB RWKHU��SOHDVH�H[SODLQ�

:KDW�LV�\RXU�EDFNJURXQG�RU�LQWHUHVW�LQ�WKH�DUHD�RI�KLVWRULF�SUHVHUYDWLRQ"

'R�\RX�OLYH�RU�ZRUN�LQ�D�KLVWRULF�SUHVHUYDWLRQ�GLVWULFW"�\HV�QR�,I�\HV��ZKLFK�RQH"

3OHDVH�DQVZHU�WKH�IROORZLQJ�TXHVWLRQV�RQ�D�VFDOH�RI���WR������VWURQJO\�GLVDJUHH����VRPHZKDW�GLVDJUHH�
���VRPHZKDW�DJUHH����DJUHH����VWURQJO\�DJUHH�
�� ,�KDYH�D�KLJK�UHJDUG�IRU�KLVWRULF�SUHVHUYDWLRQ�DFWLYLWLHV�LQ�&ROXPEXV�� ���������
�� +LVWRULF�SUHVHUYDWLRQ�KDV�EHHQ�VXFFHVVIXO�LQ�&ROXPEXV�� ���������
�� &ROXPEXV�FLWL]HQV�FDUH�DERXW�WKH�TXDOLW\�RI�DUFKLWHFWXUH�DQG�XUEDQ�GHVLJQ�� ���������
�� 7KH�HOHFWHG�OHDGHUVKLS�LQ�&ROXPEXV�LV�VWURQJO\�VXSSRUWLYH�RI�SUHVHUYDWLRQ�� ���������
�� 7KH�EXVLQHVV�OHDGHUVKLS�LQ�&ROXPEXV�LV�VWURQJO\�VXSSRUWLYH�RI�SUHVHUYDWLRQ�� ���������
�� +LVWRULF�SUHVHUYDWLRQ�DFWLYLWLHV�VKRXOG�EH�VWURQJO\�HQFRXUDJHG�LQ�GRZQWRZQ�� ���������
�� 3UHVHUYDWLRQ�LPSRVHV�DQ�XQUHDVRQDEOH�HFRQRPLF�EXUGHQ�RQ�SURSHUW\�RZQHUV�� ���������
�� :KDW�UROH�VKRXOG�KLVWRULF�SUHVHUYDWLRQ�SOD\�LQ�&ROXPEXV�QHLJKERUKRRGV"
�� :KDW�UROH�VKRXOG�KLVWRULF�SUHVHUYDWLRQ�SOD\�LQ�GRZQWRZQ�&ROXPEXV"
��� 3OHDVH�OLVW�LQ�GHVFHQGLQJ�RUGHU�RI�LPSRUWDQFH�ZKDW�\RX�FRQVLGHU�WR�EH�WKH�PRVW�LPSRUWDQW�FRQFHUQV�LVVXHV

LQ�WKH�DUHD�RI�KLVWRULF�SUHVHUYDWLRQ�LQ�&ROXPEXV�
�$�� 
�%�� 
�&�� 
�'�� 
�(�� 

��� 3OHDVH�OLVW�LQ�GHVFHQGLQJ�RUGHU�RI�LPSRUWDQFH�ZKDW�\RX�FRQVLGHU�WR�EH�WKH�LPSHGLPHQWV�RU�EDUULHUV�WR
KLVWRULF�SUHVHUYDWLRQ�LQ�&ROXPEXV�
�$�� 
�%�� 
�&�� 
�'�� 
�(�� 

2WKHU�FRPPHQWV�

7+$1.6�)25�<285�+(/3�
%HQMDPLQ�'��5LFNH\�	�&R������/LEUDU\�3DUN�6RXWK�&ROXPEXV��2KLR������



��

&ULWLFDO�,VVXHV

♦ (GXFDWLQJ�FLW\�RIILFLDOV�HPSOR\HHV�GHYHORSHUV�OHDGHUVKLS� ����
♦ /DFN�RI�JRYHUQPHQW�VXSSRUW��VWDII��SODQQLQJ��ILQDQFLDO�LQFHQWLYHV��OHJLVODWLRQ� ����
♦ 0DLQWDLQLQJ�ODQGPDUNV�OLNH�&HQWUDO��&ROXPEXV�0XVHXP�HWF� ����
♦ 6DYLQJ�H[LVWLQJ�KRXVLQJ� ����
♦ 6WRSSLQJ�'HPROLWLRQV� ���
♦ (VWDEOLVKLQJ�D�SUHVHUYDWLRQ�HWKLF���EHLQJ�IXOO\�LQFRUSRUDWHG�LQWR�SODQQLQJ� ���
♦ 3XEOLF
V�ODFN�RI�NQRZOHGJH�HGXFDWLRQ�RQ�EHQHILWV�RI�+3� ���
♦ 6DYLQJ�H[LVWLQJ�KRXVLQJ�VWRFN�IURP�GHPROLWLRQ� ���
♦ (QIRUFLQJ�H[LVWLQJ�&RGHV� ���
♦ 0RQH\�FRVWV� ���
♦ ,GHQWLI\LQJ�SURSHUWLHV�DUHDV�RI�KLVWRULFDO�VLJQLILFDQFH� ���
♦ 3RWHQWLDO�IRU�LPSDFW�RQ�ORZ�LQFRPH�DUHDV� ���
♦ /DQGPDUNLQJ�PRUH�GLVWULFWV� ���
♦ 6\PSDWKHWLF�]RQLQJ� ���
♦ 3HUFHSWLRQ�WKDW�+3�LV�REVWUXFWLRQLVP� ���
♦ 6LPSOLI\LQJ�FHUWLILFDWH�RI�DSSURSULDWHQHVV�SURFHVV� ���
♦ 1HHG�WR�VWUHVV�HFRQRPLF�HQHUJ\�VDYLQJ�VRXQGQHVV�RI�+3 ���
♦ 5HGXFH�&RXQFLO
V�DQG�'HYHORSHUV�UROHV� ���
♦ 1HHG�IRU�V\PSDWKHWLF�LQILOO� ���
♦ 6FKRRO�GLVWULFW
♦ (WKQLF�LGHQWLW\
♦ $ELOLW\�WR�IRFXV�RQ�LWHPV�RI�KLJK�LPSDFW�QRW�SLFN\
♦ 1HZ�WRROV
♦ 1HLJKERUKRRG�OHDGHUVKLS
♦ /DFN�RI�RQ�JRLQJ�SXEOLFLW\�UHJDUGLQJ�VXFFHVVIXO�SURMHFWV
♦ $WWUDFWLQJ�PLGGOH�FODVV�EDFN
♦ 6DYY\�XVH�RI�FXUUHQW�UXOHV�	�UHJV
♦ ,QDELOLW\�RI�SUHVHUYDWLRQLVW�WR�SULRULWL]H�LVVXHV�VWUXFWXUHV
♦ PLVFRQFHSWLRQ�RI�PHDQLQJ�RI�+3���DSSHDUV�DQ�HOLWLVWV�YLHZ

4XHVWLRQ�������0DMRU�,PSHGLPHQWV�%DUULHUV
♦ $WWLWXGHV�RI�&LW\�/HDGHUV�>SUR�GHYHORSPHQW@� ����
♦ *HQHUDO�ODFN�RI�D�SUHVHUYDWLRQ�HWKLF�&LWL]HQ�DSDWK\�RU�ODFN�RI�NQRZOHGJH� ����
♦ &RVWV�DVVRFLDWHG�ZLWK�XSGDWLQJ� ����
♦ /DFN�RI�D�ZHOO�DUWLFXODWHG�SUHVHUYDWLRQ�SROLF\� ����
♦ ,QDELOLW\�RI�FLW\�WR�HQIRUFH�QXLVDQFH�ODZV�DQG�]RQLQJ�LJQRUDQFH�RI�VWDII� ���
♦ /DFN�RI�D�FRRUGLQDWHG�JURXS�RU�ERG\�ODFN�RI�OHDGHUVKLS�DQG�FRQVHQVXV� ���
♦ 'HYHORSHUV� ���
♦ /DFN�RI�ILQDQFLDO�LQFHQWLYHV� ���
♦ '&,� ���
♦ &RGHV�	�UHJV�WRR�FRPSOLFDWHG�UHG�WDSH� ���
♦ /RFDO�FRPPLVVLRQ�DEXVH�PLVXVH�RI�JXLGHOLQHV� ���
♦ %XVLQHVV�FRPPXQLW\
V�PLVSHUFHSWLRQV� ���
♦ $UURJDQW�%=$� ���
♦ %XLOGLQJ�FRGH�SUREOHPV�ZLWK�ROGHU�EXLOGLQJV
♦ 'LIILFXOW\�LQ�JHWWLQJ�DUHDV�GHVLJQDWHG
♦ /DFN�RI�JRYHUQPHQW�VXSSRUW
♦ 8QHTXDO�IXQGLQJ�WR�GLIIHUHQW�DUHDV
♦ 6RFLR�HFRQRPLF�FKDUDFWHULVWLFV�RI�VRPH�DUHDV
♦ 3HUFHSWLRQ�WKDW�&ROXPEXV�GRHVQ
W�KDYH�DQ\WKLQJ�WR�VDYH
♦ 1R�SRZHU�LQ�LQGLYLGXDO�QHLJKERUKRRGV
♦ %LDVHG�PHGLD
♦ /DFN�RI�ODZV�WR�SURWHFW�KRXVLQJ�VWRFN



��

6XUYH\�5HVSRQVHV��4XHVWLRQV����

:KDW�UROH�VKRXOG�KLVWRULF�SUHVHUYDWLRQ�SOD\�,Q�&ROXPEXV
�QHLJKERUKRRGV"

♦ 2UJDQL]H�D�FRPPLWWHH�WR�HYDOXDWH�ZKDW�LV�VLJQLILFDQW�DQG�UHFRPPHQG�HVWDEOLVK�JXLGHOLQHV�IRU�VLJQLILFDQW
DUHDV��SUHVHUYDWLRQ�VKRXOG�EH�IRFDO�SRLQW�RI�QHLJKERUKRRG�UHYLWDOL]DWLRQ�VWUDWHJLHV�DQG�GHOLYHU\�RI�VHUYLFHV
PXVW�EH�VXSSRUWHG�E\�SROLFLHV�DQG�FRRUGLQDWHG�ZLWK�SUHVHUYDWLRQ�DFWLYLWLHV�DQG�LQWHUGHSDUWPHQWDOO\����

♦ (VWDEOLVK�QHLJKERUKRRG�FRPPLVVLRQV�ZLWK�GHVLJQ�UHYLHZ�DQG�GHPROLWLRQ�DXWKRULW\�WR�SURWHFW
QHLJKERUKRRG�IURP�LQDSSURSULDWH�GHYHORSPHQW��PXVW�JR�EH\RQG�MXVW�OLVWLQJ�LQ�WKH�&ROXPEXV�5HJLVWHU�
FRQFHQWUDWHG�DUHDV�DUH�EHWWHU�WKDQ��VSRWW\��HIIRUWV����

♦ 3UHVHUYH�WKH�EXLOW�HQYLURQPHQW�IRU�SXEOLF�SXUSRVH�ZLWKRXW�HFRQRPLF�EXUGHQ�DQG�RIIHU�HFRQRPLF
LQFHQWLYHV����

♦ ([HUFLVH�UHDVRQDEOH�OLPLWDWLRQV��PDLQWDLQ�FKDUDFWHU�EXW�DOORZ�PRGHUQL]DWLRQ��VSHFLILF�VWUXFWXUHV�VKRXOG�EH
VDYHG��EXW�QHHGV�RI�RZQHUV�VKRXOG�EH�FRQVLGHUHG��VRPH�FRPPLVVLRQV�JR�WRR�IDU��RQFH�DQ�DUHD�LV
GHVLJQDWHG��UXOHV�VKRXOG�EH�HTXLWDEO\�DSSOLHG������

♦ $�YHU\�VWURQJ�RQH��SUHVHUYDWLRQ�JLYHV�DUHDV�FKDUDFWHU�DQG�OLQNV�ZLWK�WKH�SDVW��FDQ
♦ JHQHUDWH�SULGH�DQG�HQFRXUDJH�WKH�EHVW�LQ�DUFKLWHFWXUH�DQG�GHVLJQ��VRPH�DUHDV�KDYH�OLWWOH�HOVH�WR�EXLOG�RQ

RWKHU�WKDQ�WKHLU�ODWHQW�KLVWRULFDO�UHVRXUFHV�����

♦ 6XFFHVVIXO�DUHDV�VKRXOG�SURYLGH�DFWLYH�VXSSRUW�IRU�EXGGLQJ�QHLJKERUKRRGV�ZLWK�&LW\�&RXQFLO

♦ ,QWHJUDWH�SUHVHUYDWLRQ�LQWR�DOO�UHPRGHOLQJ�UHQRYDWLRQ�LQ�DOO�ROG�UHVLGHQWLDO�DQG�FRPPHUFLDO�DUHDV�EXW�QRW�DOO
VKRXOG�EH�PRQLWRUHG�E\�D�FRPPLVVLRQ

♦ 7KH�UROH�RI�SUHVHUYDWLRQ�VKRXOGQ
W�EH�TXHVWLRQHG��LW�RIIHUV�DQ�HFRQRPLFDOO\�VRXQG�ZD\�RI�DFKLHYLQJ�TXDOLW\
DQG�DHVWKHWLFV��WKHUH�LV�D�QHHG�WR�HGXFDWH�UHVLGHQWV�DQG�XVHUV�DQG�HQFRXUDJH�WKHLU�SDUWLFLSDWLRQ����

♦ &RPPLVVLRQ�SURFHVV�ZRUNV�EXW�]RQLQJ�DQG�RWKHU�&LW\�GHSDUWPHQWV�QHHG�WR�EHWWHU�XQGHUVWDQG�WKLV�FULWLFDO
ZRUN����

♦ :KDWHYHU�WKH�SDUWLFXODU�QHLJKERUKRRG�GHHPV�LW�VKRXOG�SOD\��LW�VKRXOG�HQKDQFH�WKH�DUHDV��EXW�QRW�IRUFH
SHRSOH�RXW�HFRQRPLFDOO\����

♦ 7R�VWDELOL]H�DQG�LPSURYH��SURYLGH�GLUHFWLRQ�DQG�VXSSRUW�IRU�UHGHYHORSPHQW���VKRXOG�EH�JUDQW�DQG�DZDUG
SURJUDPV��WUDLQLQJ�IRU�SURSHUW\�RZQHUV��D�NH\�UROH���FLW\�QHHGV�WR�DGRSW�LQFHQWLYHV�OLNH�HDVHPHQWV��WD[
FUHGLWV�HWF����



��

:KDW�UROH�VKRXOG�KLVWRULF�SUHVHUYDWLRQ�SOD\�LQ�GRZQWRZQ�&ROXPEXV"

♦ $�YHU\�VWURQJ�RQH��WKLV�LV�WKH�&LW\
V�FHQWHU��PDMRU�FRPPLWPHQW�VKRXOG�EH�PDGH�DQG�HFRQRPLF�LQFHQWLYHV
VKRXOG�EH�RIIHUHG��GRZQWRZQ�VKRXOG�EH�D�VKRZFDVH�IRU�RXU�SK\VLFDO�KLVWRU\�DQG�D�SDUW�RI�WKH
FRPSUHKHQVLYH�SODQ��D�JRRG�PL[�RI�ROG�DQG�QHZ�LV�HVVHQWLDO���ZH
UH�JHWWLQJ�WR�D�SRLQW�RI�QR�UHWXUQ�����

♦ 7KHUH�VKRXOG�EH�UHDVRQDEOH�OLPLWDWLRQV��VSHFLILF�EXLOGLQJV�VKRXOG�EH�VDYHG��EXW�WKH�XVH�RI�WKHVH�EXLOGLQJV
VKRXOG�QRW�EH�WRR�FORVHO\�FRQWUROOHG����

♦ 3URYLGH�YDULDQFHV�WR�PDNH�UHKDE�SRVVLEOH

♦ 6KRXOG�EH�LPPHUVHG�LQ�WKH�GHYHORSPHQW�SURFHVV�DQG�DGGUHVVHG�HDUO\�LQ�SODQQLQJ�HIIRUWV��QR�PRUH
GHPROLWLRQ���SUHVHUYH�IHZ�UHPDLQLQJ�VWUHHWVFDSHV�E\�ZKDWHYHU�PHDQV�QHFHVVDU\����

♦ &RUSRUDWLRQV�VKRXOG�SURYLGH�OHDGHUVKLS����

♦ %XLOG�RQ�H[LVWLQJ�LQYHQWRULHV�RI�VLJQLILFDQW�VWUXFWXUHV�DQG�KHOS�GHYHORSHUV�ZKR�DUH�V\PSDWKHWLF��GHYHORS�D
SUHVHUYDWLRQ�VWUDWHJ\��DUHD�DQG�VLWH�VSHFLILF��DQG�NHHS�D��PRVW�HQGDQJHUHG

�OLVW��VXSSRUW�DGDSWLYH�UH�XVH�DQG
LQILOO�SURMHFWV����

♦ (GXFDWH�FLW\�OHDGHUV�LQ�WKH�VRFLDO��SROLWLFDO�DQG�DUFKLWHFWXUDO�YDOXH�RI�VLJQLILFDQW�VWUXFWXUHV����

♦ 3URYLGH�D�IRUFHIXO�DOWHUQDWLYH�WR�'&,�WR�DVVXUH�WKDW�SUHVHUYDWLRQ�UHODWHG�LVVXHV�UHFHLYH�D�IDLU�KHDULQJ

♦ 7KH�VWDWH�LV�RQH�RI�WKH�ZRUVW�RIIHQGHUV
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/,67�2)�7+26(�,17(59,(:('

&LW\�&RXQFLO�0HPEHUV
&\QWKLD�&HFLO�/D]DUXV
0LFKDHO�&ROHPDQ
-RKQ�.HQQHG\
0�'��3RUWPDQ
$UOHQH�6KRHPDNHU
/HV�:ULJKW

$UFKLWHFWXUDO�5HYLHZ�&RPPLVVLRQ�0HPEHUV
5RE�9RJW��,WDOLDQ�9LOODJH�&RPPLVVLRQ
5RJHU�)DUUHOO��,WDOLDQ�9LOODJH�&RPPLVVLRQ
&KDUOLH�&ROHPDQ��9LFWRULDQ�9LOODJH�&RPPLVVLRQ
'DYLG�'LUROO��9LFWRULDQ�9LOODJH�&RPPLVVLRQ
.D\�%HQWRQ��1RUWK�0DUNHW�&RPPLVVLRQ��IRUPHU�PHPEHU�RI�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ
'DQLHO�7KRPDV��$FWLQJ�+LVWRULF�3UHVHUYDWLRQ�2IILFHU��&LW\�RI�&ROXPEXV��,QWHUYLHZ�FRQGXFWHG�E\�-XG\
:LOOLDPV��6FRW�'HZKLUVW��*HUPDQ�9LOODJH�&RPPLVVLRQ�0HPEHUV�

$UHD�&RPPLVVLRQ�0HPEHUV
&DURO�6WHZDUW��)UDQNOLQWRQ�$UHD�&RPPLVVLRQ
$OLQD�%XWOHU��+LOOWRS�$UHD�&RPPLVVLRQ
'RUHHQ�8KDV�6DXHU��8QLYHUVLW\�$UHD�&RPPLVVLRQ
-XG\�+R]D��8QLYHUVLW\�$UHD�&RPPLVVLRQ
'DQ�5RELQVRQ��8QLYHUVLW\�$UHD�&RPPLVVLRQ
&DQG\�:DWNLQV��1HDU�(DVW�$UHD�&RPPLVVLRQ
%HUWKD�-HIIHUVRQ��1HDU�(DVW�$UHD�&RPPLVVLRQ
:DOW�5HLQHU��1RUWK�/LQGHQ�$UHD�&RPPLVVLRQ�%HFN\�(OOLV��1RUWK�/LQGHQ�$UHD�&RPPLVVLRQ
%RE�6FKXOHU��1RUWKHDVW�$UHD�&RPPLVVLRQ

&LW\�6WDII

3ODQQLQJ�'LYLVLRQ
'DQLHO�7KRPDV��3ODQQLQJ�6XSHUYLVRU��8UEDQ�'HVLJQ���$FWLQJ�+LVWRULF�3UHVHUYDWLRQ�2IILFHU
.HQ�.ODUH��8UEDQ�'HVLJQHU
%HWK�&ODUN��3ODQQLQJ�6XSHUYLVRU��&RPSUHKHQVLYH�3ODQ�
.HYLQ�:KHHOHU��&RPSUHKHQVLYH�3ODQQHU
-XOLH�*DIIRUG��$UHD�3ODQQHU
$PDQGD�0D[ZHOO��&RGH�'HYHORSPHQW

(FRQRPLF�'HYHORSPHQW�'LYLVLRQ
'HERUDK�<RXQJHU��3URJUDP�0DQDJHU
%HWV\�0HOHVNL��(FRQRPLF�'HYHORSPHQW
*UHJRU\�+UHKRQ��(FRQRPLF�'HYHORSPHQW

5HJXODWLRQV�'LYLVLRQ
0LNH�)DUUHQNRSI��$FWLQJ�6U��&RGH�(QIRUFHPHQW�2IILFHU
-HVVH�6FRWW��6U���6HQLRU�+RXVLQJ�=RQLQJ�,QVSHFWRU
)UHG�6WHZDUW�0DJHH��3ODQV�([DPLQHU
'DYH�3HUU\��'HYHORSPHQW�3ODQQHU
5R\�%ULHJDO��/DQG�8VH�0DQDJHU
0LFKDHO��%HWXHO��+RXVLQJ�,QVSHFWRU
/DXUD�6FRWW��6HQLRU�+RXVLQJ�=RQLQJ�LQVSHFWRU
%UDG�-RQHV��=RQLQJ�*UDSKLFV
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+XPDQ�6HUYLFHV�'HSDUWPHQW
/RX�0HHN��0DQDJHU��+RXVLQJ�5HKDELOLWDWLRQ
0DOFROP�0DKDQ��$GPLQLVWUDWLYH�&RRUGLQDWRU��+RXVLQJ�5HKDELOLWDWLRQ
7RP�/HZLV��+RXVLQJ�5HKDE�7HFKQLFLDQ
0DULD�0HHN��+RXVLQJ�5HKDE�7HFKQLFLDQ
7LP�&XOOHQHQ��+RXVLQJ�5HKDE�7HFKQLFLDQ
*HQH�+XUG��+RXVLQJ�5HKDE�7HFKQLFLDQ
'DQ�.DLVHU��+RXVLQJ�5HKDE�7HFKQLFLDQ
6WDFH\�+DOO��+RXVLQJ�5HKDE�7HFKQLFLDQ

'RZQWRZQ�&ROXPEXV�,QF�
(G�$UPHQWURXW��3UHVLGHQW
:LOOLDP�/KRWD��%RDUG�0HPEHU
'RURWK\�7HDWHU��%RDUG�0HPEHU��)UDQNOLQ�&R��&RPPLVVLRQHU
0LFKDHO�6WLQ]LDQR��%RDUG�0HPEHU��6WDWH�5HSUHVHQWDWLYH

&ROXPEXV�/DQGPDUNV�)RXQGDWLRQ
*HRUJLD�(KOHUV��'LUHFWRU
+HQU\�+XQNHU��3DVW�3UHVLGHQW
.DWK\�0DVW�.DQH��%RDUG�0HPEHU
'RUHHQ�8KDV�6DXHU��%RDUG�0HPEHU
&RQQLH�6ZDLQ��%RDUG�0HPEHU
%HWK�)LVKHU��$GYRFDF\�&RPPLWWHH�0HPEHU

&LWL]HQV�IRU�D�%HWWHU�6N\OLQH
&KULV�6WHHOH��3UHVLGHQW
3DVTXDOH�*UDGR��%RDUG�0HPEHU

%XVLQHVV�/HDGHUV
:DOWHU�&DWHV��0DLQ�6WUHHW�%XVLQHVV�$VVRFLDWLRQ
-RQDWKDQ�<RUN��&ROXPEXV�$UHD�&KDPEHU�RI�&RPPHUFH

'HYHORSHUV��&RQWUDFWRUV
6DQG\�:RRG��:RRG�'HYHORSPHQW�&RPSDQ\
-HII�(GZDUGV��0XOWLFRQ�'HYHORSPHQW�&RPSDQ\
7RGG�+HQQLQJ��%DNHU�+HQQLQJ�3URGXFWLRQV
'DPRQ�%DNHU��%DNHU�+HQQLQJ�3URGXFWLRQV

&RPPXQLW\�/HDGHUV
6DP�*UHVKDP��&ROXPEXV�8UEDQ�/HDJXH
'RQ�'HYHUH��&ROXPEXV�1HLJKERUKRRG�'HVLJQ�$VVLVWDQFH�&HQWHU
6XVDQ�)LVKHU��&ROXPEXV�1HLJKERUKRRG�'HVLJQ�$VVLVWDQFH�&HQWHU
%HWK�+XJKHV��&ROXPEXV�+RXVLQJ�3DUWQHUVKLS
'RXJ�(UYLQ��&ROXPEXV�1HLJKERUKRRG�+RXVLQJ�3DUWQHUVKLS
-RKQ�0RRUHKHDG��&ROXPEXV�1HLJKERUKRRG�+RXVLQJ�6HUYLFHV
3DW�6FKPXFNL��&ROXPEXV�$OLYH
0DUN�+DWFK��8QLYHUVLW\�'LVWULFW�2UJDQL]DWLRQ
(ULF�0DUORZ��2OGH�7RZQH�(DVW�1HLJKERUKRRG�$VVRFLDWLRQ
/HRQ�%XWWV��)UDQNOLQ�3DUN�1HLJKERUKRRG�$VVRFLDWLRQ
5RVHPDULH�&DLQH��:RRGODQG�3DUN�1HLJKERUKRRG�$VVRFLDWLRQ

3XEOLF�:RUNVKRS���
�$IILOLDWLRQ�ZLWK�DQ�RUJDQL]DWLRQ�LV�NQRZQ�RQO\�LI�LW�ZDV�OLVWHG�RQ�WKH�VLJQ�LQ�VKHHW�

$O�7RQHWWL��2KLR�+LVWRULF�3UHVHUYDWLRQ�2IILFH
'RUHHQ�8KDV�6DXHU��8QLYHUVLW\�$UHD�&RPPLVVLRQ��&ROXPEXV�/DQGPDUNV�)RXQGDWLRQ
6XVDQ�%URKPDQ
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3DW�'RHUPDQ��)UDQNOLQWRQ�%RDUG�RI�7UDGH
6WHYH�*RUGRQ��2KLR�+LVWRULF�3UHVHUYDWLRQ�2IILFH
7HUU\�7RZQHV
6XVDQ�.LQJ��:RRGODQG�$YHQXH�1HLJKERUKRRG�$VVRFLDWLRQ
*HQLH�0RUJDQ��+LVWRULF�5HVRXUFHV�&RPPLVVLRQ��&ROXPEXV�+LVWRULFDO�6RFLHW\
-D\�+RVWHU��&ROXPEXV�+LVWRULFDO�6RFLHW\
*ORULD�6Q\GHU
-XGLWK�+R]D��8QLYHUVLW\�$UHD�&RPPLVVLRQ
+HQU\�+XQNHU��&ROXPEXV�/DQGPDUNV�)RXQGDWLRQ
.DWH�0DWKHQ\��&ROXPEXV�/DQGPDUNV�)RXQGDWLRQ

3XEOLF�:RUNVKRS���
�$IILOLDWLRQ�ZLWK�DQ�RUJDQL]DWLRQ�LV�NQRZQ�RQO\�LW�LW�ZDV�OLVWHG�RQ�WKH�VLJQ�LQ�VKHHW�

'DQLHO�7KRPDV��&LW\�6WDII��8UEDQ�'HVLJQ
&DURO�6WHZDUW��)UDQNOLQWRQ�$UHD�&RPPLVVLRQ
*HRUJH�+HHU��'RZQWRZQ�1HLJKERUKRRGV�$VVRFLDWLRQ��'RZQWRZQ�&ROXPEXV�,QF�
)UHG�6WHZDUW�0DJHH��&LW\�6WDII��3ODQV�([DPLQHU
6XVDQ�.LQJ��:RRGODQG�$YHQXH�1HLJKERUKRRG�$VVRFLDWLRQ
-RKQ�5DX��2KLR�+LVWRULF�3UHVHUYDWLRQ�2IILFH
'LDQH�&ROH��&LW\�6WDII��+LVWRULF�3UHVHUYDWLRQ�2IILFHU
+HQU\�+XQNHU��&ROXPEXV�/DQGPDUNV�)RXQGDWLRQ
5LFK�'DYLV��'RZQWRZQ�&ROXPEXV��,QF�
-HVVH�6FRWW��&LW\�6WDII��+RXVLQJ�=RQLQJ�,QVSHFWRU

3UHVHQWDWLRQ�RI�5HFRPPHQGDWLRQV�WR�'RZQWRZQ�1HLJKERUKRRGV�$VVRFLDWLRQ
&KDUOHV�3DFH��9LFWRULDQ�9LOODJH�&RPPLVVLRQ
*HRUJH�+HHU��'RZQWRZQ�1HLJKERUKRRGV�$VVRFLDWLRQ
%DEV�&DUIUH\��+LOOWRS�$UHD�&RPPLVVLRQ
&DUO�:LOH\��0W��9HUQRQ�$YHQXH�$UHD�%XVLQHVV�$VVRFLDWLRQ
%DUEDUD�6LPSVRQ��1RUWK�&HQWUDO�$UHD�$VVRFLDWLRQ
$QG\�.OHLQ��6KRUW�1RUWK�%XVLQHVV�$VVRFLDWLRQ
)UHG�+ROGULGJH��*HUPDQ�9LOODJH�6RFLHW\
&KXFN�/RYLQJ��7RZQ�)UDQNOLQ�1HLJKERUKRRG�$VVRFLDWLRQ
.DWK\�)R[��&DSLWDO�6TXDUH�5HQRYDWLRQ�)RXQGDWLRQ
'LDQH�&ROH��&LW\�6WDII��+LVWRULF�3UHVHUYDWLRQ�2IILFHU
+HUEHUW�7UXD[��6FKXPDNHU�3ODFH�1HLJKERUKRRG�$VVRFLDWLRQ

3UHVHQWDWLRQ�RI�5HFRPPHQGDWLRQV�WR�&LW\�3ODQQLQJ�'LYLVLRQ�6WDII
6WHYH�0F&ODU\
%HWK�&ODUN
'LDQH�&ROH
'DQLHO�7KRPDV
-XOLH�*DIIRUG
0HODQLH�&LUFOH
.HQ�.ODUH
.HYLQ�:KHHOHU
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+,6725,&�5(6285&(6�&200,66,21

&KDSWHU������RI�WKH�&LW\�RI�&ROXPEXV�=RQLQJ�&RGH��HVWDEOLVKHG�LQ������

7KH�+LVWRULF�5HVRXUFHV�&RPPLVVLRQ��+5&��FRQVLVWV�RI����PHPEHUV�ZKR�DUH�DSSRLQWHG�E\�WKH�0D\RU��7KH
+5&�PDLQWDLQV�WKH�&ROXPEXV�5HJLVWHU�RI�+LVWRULF�3URSHUWLHV��VHH�DWWDFKHG�OLVW�RI�EXLOGLQJV�DQG�GLVWULFWV��DQG
UHYLHZV�DSSOLFDWLRQV�IRU�D�&HUWLILFDWH�RI�$SSURSULDWHQHVV�IRU�H[WHULRU�DUFKLWHFWXUDO�FKDQJHV�WR�SURSHUWLHV�OLVWHG
RQ�WKLV�UHJLVWHU��6WDIILQJ�DVVLVWDQFH�LV�SURYLGHG�WR�WKH�+5&�E\�WKH�&LW\
V�+LVWRULF�3UHVHUYDWLRQ�2IILFHU�LQ�WKH
'HSDUWPHQW�RI�'HYHORSPHQW�

1257+�0$5.(7�&200,66,21
&KDSWHU������RI�WKH�&LW\�RI�&ROXPEXV�=RQLQJ�&RGH��HVWDEOLVKHG�LQ������

7KH�1RUWK�0DUNHW�&RPPLVVLRQ�LV�D����PHPEHU�DUFKLWHFWXUDO�UHYLHZ�FRPPLVVLRQ�ZLWK�UHVSRQVLELOLW\�IRU�LVVXLQJ
&HUWLILFDWHV�RI�$SSURSULDWHQHVV�LQ�WKH�1RUWK�0DUNHW�+LVWRULF�'LVWULFW��)LYH�PHPEHUV�RI�WKH�+LVWRULF�5HVRXUFHV
&RPPLVVLRQ�VHUYH�RQ�WKH�1RUWK�0DUNHW�&RPPLVVLRQ��7KH�GLVWULFW�LV�ERXQGHG�JHQHUDOO\�E\�6ZDQ�6WUHHW�RQ�WKH
QRUWK"�+LJK�6WUHHW�RQ�WKH�HDVW��5HG�%LUG�$OOH\�RQ�WKH�VRXWK��DQG�1��3DUN�6WUHHW�DQG�6FKRRO�$OOH\�RQ�WKH�ZHVW�
6WDIILQJ�LV�SURYLGHG�E\�WKH�&ROXPEXV�'HSDUWPHQW�RI�'HYHORSPHQW�

*(50$1�9,//$*(�&200,66,21
&KDSWHU������RI�WKH�&LW\�RI�&ROXPEXV�=RQLQJ�&RGH��HVWDEOLVKHG�LQ������

7KH�*HUPDQ�9LOODJH�&RPPLVVLRQ�LV�D�VHYHQ�PHPEHU�DUFKLWHFWXUDO�UHYLHZ�FRPPLVVLRQ�ZKLFK�KDV�UHVSRQVLELOLW\
IRU�UHYLHZLQJ�H[WHULRU�DUFKLWHFWXUDO�FKDQJHV�DQG�]RQLQJ�YDULDQFH�UHTXHVWV�ZLWKLQ�WKH�������DFUH�*HUPDQ�9LOODJH
+LVWRULF�'LVWULFW�RQ�WKH�VRXWK�VLGH�RI�&ROXPEXV��*HUPDQ�9LOODJH�LV�JHQHUDOO\�ERXQGHG�E\�(��/LYLQJVWRQ�$YHQXH
RQ�WKH�QRUWK��/DWKURS�6W���%UXVW�6W���*UDQW�$YH���-DHJHU�6W��DQG�%ODFNEHUU\�$OOH\�RQ�WKH�HDVW��1XUVHU\�/DQH�RQ
WKH�VRXWK��DQG�3HDUO�6WUHHW�RQ�WKH�ZHVW��7KH�&RPPLVVLRQ�QRZ�UHFHLYHV�VWDIILQJ�DVVLVWDQFH�IURP�WKH�&ROXPEXV
'HSDUWPHQW�RI�'HYHORSPHQW�DQG�DOVR�IURP�D�&RPPLVVLRQ�$VVLVWDQW�SURYLGHG�E\�WKH�*HUPDQ�9LOODJH�6RFLHW\�

,W�ZDV�HVWDEOLVKHG�LQ�������DV�WKH�ILUVW�KLVWRULF�GLVWULFW�FRPPLVVLRQ�LQ�WKH�&LW\�RI�&ROXPEXV�

,7$/,$1�9,//$*(�&200,66,21
&KDSWHU������RI�WKH�&LW\�RI�&ROXPEXV�=RQLQJ�&RGH��HVWDEOLVKHG�LQ������

7KH�,WDOLDQ�9LOODJH�&RPPLVVLRQ�LV�D�QLQH�PHPEHU�FRPPLVVLRQ�ZKLFK�UHYLHZV�H[WHULRU�DUFKLWHFWXUDO
PRGLILFDWLRQV�WR�EXLOGLQJV�DQG�]RQLQJ�YDULDQFH�UHTXHVWV�LQ�WKH�,WDOLDQ�9LOODJH�+LVWRULF�'LVWULFW��JHQHUDOO\
ERXQGHG�E\�)LIWK�$YHQXH�RQ�WKH�QRUWK��3HQQ�&HQWUDO�5DLOURDG�RQ�WKH�HDVW��WKH�������,QQHUEHOW�RQ�WKH�VRXWK�
DQG�1RUWK�+LJK�6WUHHW�RQ�WKH�ZHVW��7KH�&RPPLVVLRQ�UHFHLYHV�VWDIILQJ�DVVLVWDQFH�IURP�WKH�&ROXPEXV
'HSDUWPHQW�RI�'HYHORSPHQW��


9,&725,$1�9,//$*(�&200,66,21
&KDSWHU������RI�WKH�&LW\�RI�&ROXPEXV�=RQLQJ�&RGH��HVWDEOLVKHG�LQ�������

7KH�9LFWRULDQ�9LOODJH�&RPPLVVLRQ�LV�D�QLQH�PHPEHU�DUFKLWHFWXUDO�UHYLHZ�FRPPLVVLRQ�ZLWK�UHVSRQVLELOLW\�IRU
UHYLHZLQJ�H[WHULRU�DUFKLWHFWXUDO�FKDQJHV�DQG�YDULDQFH�UHTXHVWV�ZLWKLQ�WKH�9LFWRULDQ�9LOODJH�+LVWRULF�'LVWULFW�RQ
WKH�QHDU�QRUWK�VLGH��9LFWRULDQ�9LOODJH�LV�JHQHUDOO\�ERXQGHG�E\�)LIWK�$YHQXH�RQ�WKH�QRUWK��+LJK�6WUHHW�RQ�WKH
HDVW��*RRGDOH�6WUHHW�RQ�WKH�VRXWK��DQG�1HLO�DQG�+DUULVRQ�$YHQXHV�RQ�WKH�ZHVW��7KH�&RPPLVVLRQ�UHFHLYHV
VWDIILQJ�DVVLVWDQFH�IURP�WKH�&ROXPEXV�'HSDUWPHQW�RI�'HYHORSPHQW��


%2$5'�2)�&200,66,21�$33($/6
&KDSWHU������RI�WKH�&LW\�RI�&ROXPEXV�=RQLQJ�&RGH��HVWDEOLVKHG�LQ������

7KH�%RDUG�RI�&RPPLVVLRQ�$SSHDOV�ZDV�FUHDWHG�WR�SURYLGH�D�QRQMXGLFLDO�SURFHVV�RI�DSSHDO�IRU�GHFLVLRQV�RI�WKH
&LW\
V�YDULRXV�DUFKLWHFWXUDO�UHYLHZ�FRPPLVVLRQV��0DGH�XS�RI�ILYH�PHPEHUV�DSSRLQWHG�E\�WKH�0D\RU��WKH�%RDUG
FRQVLGHUV�DSSHDOV�IURP�DQ\�FRPPLVVLRQ
V�GHQLDO�RI�D�FHUWLILFDWH�RI�DSSURSULDWHQHVV�EDVHG�RQ�D�FODLP�RI
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VXEVWDQWLDO�HFRQRPLF�KDUGVKLS�RU�XQXVXDO�RU�FRPSHOOLQJ�FLUFXPVWDQFHV�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�VHW
RXW�LQ�&KDSWHUV������DQG������RI�WKH�FLW\�FRGH��6WDII�DVVLVWDQFH�LV�SURYLGHG�WR�WKH�%RDUG�RI�&RPPLVVLRQ
$SSHDOV�E\�WKH�&ROXPEXV�'HSDUWPHQW�RI�'HYHORSPHQW�


�'XULQJ�WKH�FRXUVH�RI�WKLV�SURMHFW��WKH�UHVSRQVLELOLW\�IRU�VWDIILQJ�VRPH�RI�WKH�FRPPLVVLRQV�ZDV�WUDQVIHUUHG
IURP�WKH�+XPDQ�6HUYLFHV�'HSDUWPHQW�WR�WKH�'HYHORSPHQW�'HSDUWPHQW�



��
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$UHD�&RPPLVVLRQV�DUH�DGYLVRU\�ERGLHV�HVWDEOLVKHG�E\�&KDSWHU������RI�WKH�&ROXPEXV�=RQLQJ�&RGH��7KHVH
FRPPLVVLRQ�PHHW�UHJXODUO\�IRU�WKH�SXUSRVH�RI�ORFDO�SODQQLQJ�IRU�ORFDO�QHHGV�ZLWKLQ�WKHLU�SDUWLFXODU�DUHD��$PRQJ
WKHLU�GXWLHV�DUH�FUHDWLQJ�SODQV�DQG�SROLFLHV�UHJDUGLQJ�GHYHORSPHQW�LQ�WKHLU�$UHD�DQG�PDNLQJ�UHFRPPHQGDWLRQV
WR�&LW\�&RXQFLO�RQ�UH]RQLQJV��VSHFLDO�SHUPLWV��GHPROLWLRQ�SHUPLWV��RU�YDULDQFHV�DIIHFWLQJ�SURSHUW\�ZLWKLQ�WKH
$UHD�

�� &OLQWRQYLOOH�$UHD�&RPPLVVLRQ
�� 'ULYLQJ�3DUN�$UHD�&RPPLVVLRQ
�� )UDQNOLQWRQ�$UHD�&RPPLVVLRQ
�� *UHDWHU�+LOOWRS�$UHD�&RPPLVVLRQV
�� 1HDU�(DVW�$UHD�&RPPLVVLRQ
�� 1RUWKHDVW�$UHD�&RPPLVVLRQ
�� 1RUWK�/LQGHQ�$UHD�&RPPLVVLRQ
�� 6RXWK�/LQGHQ�$UHD�&RPPLVVLRQ
�� 8QLYHUVLW\�$UHD�&RPPLVVLRQ
��� :HVWODQG�$UHD�&RPPLVVLRQ

��� *HUPDQ�9LOODJH�&RPPLVVLRQ��DOVR�DUFKLWHFWXUDO�UHYLHZ�
��� ,WDOLDQ�9LOODJH�&RPPLVVLRQ��DOVR�DUFKLWHFWXUDO�UHYLHZ�
��� 1RUWK�0DUNHW�&RPPLVVLRQ��DOVR�DUFKLWHFWXUDO�UHYLHZ�
��� 9LFWRULDQ�9LOODJH�&RPPLVVLRQ��DOVR�DUFKLWHFWXUDO�UHYLHZ�


